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LTHOUGH the _ world 
has known for a long 
time that “one swallow 
does not make a Sum- 
mer,’’ the interpreta- 
tions put upon some of 
last week's. business 
records by aé_e great 
number and variety of 
observers seem to deny 
the truth of the say- 
ing. There were, ac- 
tually, a number of de- 
velopments' indicating 

expansion of business, but about all 
that could judiciously be said of them 
was well condensed by Bradstreet’s 
into this leading paragraph of its 
weekly summary. It said: 

Despite some evidences that early 
Fall buying has in some instances 
been satisfied, and that purchases 
for the more distant positions are 
quite closely restricted, the general 
trend is toward a continuance of the 
moderate improvement heretofore 
noted. Better than this moderate 
trend is apparently not expected just 
at present, the tendency being to go 
forward cautiously. 











The increase of unfilled steel orders 
on the books of the Steel Corporation 
by 102,000 tons was an encouraging 
indication of an increasing demand for 
steel—yet this figure of increase is 
very far from telling the whole story of 
steel for last week, for while there was 
this increase, and while the Chicago 
district was encouragingly busier with 
orders for rails and miscellaneous 
steel, business at Pittsburgh and some 
other centres showed no increase, In 
other words, while the steel industry is 
gaining, it is gaining with great ir- 
regularity and with a competition as 
to prices which ought considerably to 
qualify any hasty optimism based 
wholly on the corporation's unfilled 
orders. 


The Building Upturn 


Similarly, it was generally an- 
nounced last week that building had 
taken an upward turn, with the more 
or less clearly expressed inference that 
herein lay a powerful stimulant to 
#xeneral business. Contracts awarded 
in the course of August, as well as the 
tetal value of buildings for which per- 
mits were issued, did increase over the 
similar figures for July, and in a cer- 
tain measure this indicates a stronger 
support for the manufacturers of 
building materials and a support to 
general buying power. But the in- 
crease was small, 3 per cent. over 
July for the whole country. Scrutiny 
of the contract figures in different dis- 
tricts of the thirty-six Northeastern 
States shows that the increase of ac- 
tivity was practically confined to three 
of the seven divisions. 

A more significant feature of the re- 
turns was that in several districts the 
value of contemplated projects was 
notably below normal. Under “nor- 
mal’’ or ordinary conditions the value 
of contemplated new work is 50 per 
cent. greater than that under actual 
construction at the same time. For 








the country as a whole this excess is 
now 53 per cent., the lowest figure 
since the war. For the New York 
City-Northern New Jersey district, 
where there has been the greatest 
boom, this excess is now at the very 
low figure of S per cent. In the New 
England district the excess is 6 per 
cent. In the Southeastern district it 


sarily be taken as a plea against 
protective tariff on wheat, } 
perhaps show that the natura 

of specific crops is not altogether 
ished by repressive taxation. 

The corn crop was marked down 
the Government estimates and ther 
a somewhat general expectation 
the markets that the crop will be 





cold weather. 


that such a change is near. 





Business is expanding in some directions, though 
slowly and with hesitation, in what appears to be a 
moderate rise due to retailer demand in preparation for 
Building, though the latest returns indi- 
cate an overbuilding of the post-war shortage in some 
districts, continues large, and furnishes with the high 
price of wheat, the chief support of business. 
not yet a wide, general upturn, and no clear indications 


There is 








is 1 per cent In the Pittsburgh dis- 
trict it is 6 per cent. less than the 
contracts awarded. By contrast with 
these figures, the Central Western dis- 
trict shows more than 100 per cent. 
excess, and the Middle Atlantic 68 per 
cent. 

In the several districts where the 
forward projects are abnormally low 
the inference seems to be that the 
post-war deficiency has been fully 
made up, in so far as that deficiency 
consisted in buildings capable of re- 
turning an adequate rental profit. 
Except in the Middle Atlantic, Central 
ind Northwest districts, there appears 
to be no real upturn in building. The 
measure of the added stimulus to 
trade from the advances in these three 
districts may be better judged from 
the fact that the combined total of 
August contracts in these three dis- 
tricts was $134,575,000. The gain is 
indeed one of consequence, but on the 
other hand it is not universally regen- 
erative. 


Wheat Higher 


The outlook for the leading crops 
was not greatly changed by the Gov- 
ernment reports of last week. An ad- 
vance in the estimate of the Spring 
wheat crop somewhat increased the 
total estimated yield, but the strongest 
factor was the sharp rise in price, due, 
it was said, to large export orders not 
definitely made public, but believed to 
represent a sharp upturn in_ ship- 
ments. At the same time, oddly 
enough, and in spite of the protective 
tariff of 42 cents a bushel, upward of 
40,000 bushels of Canadian wheat were 
imported into this country for con- 
sumption (in the form of flour) and 
nearly 60,000 bushels were imported in 
bond for the manufacture of flour for 
export. These facts need not neces- 
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further reduced by early frosts Tt 


however, is a point yet to be decided 
Cotton Price Outlook Mixed 


teduction in the Government's 
mate of the cotton crop by about 
(44) bales, giving a total yield of 
787,000 bales, should naturally h 
tended to stiffen prices, but the imme 
diate result was a |oss, 
to a large amount of hedge 
until the price was below 23 
It seems pretty clear now that 
year’s crop with the carry-over 
be enough larger than last year 
ply to make conditions a good 
easier for the spinners and _ text 
mills, but a variety of unofficial 
ports regarding underdevelopment 
the plants in the Southwest and un 
favorable conditions in other loc 
fields leave opinion as to 
rather unsettled. The whipping about 
of market sentiment by the frequent 
Government estimates has not weak 
ened the hostility of those who look 
these estimates as a gratuitous 
turbance of the cotton markets. 

The downward progress of the pr 
of cotton toward the 20-cent level, at 
which the textile mills are supposed t« 
feel that they can do business, is con 
siderably more jerky and _ uncertain 
than might be wished from their point 
of view. There is also the question 
whether, when the American mills get 
20-cent cotton, those in the North 
making fine goods will not suffer just 
as much as they did last year from 
competing imports of fine goods from 
England. It is not necessary to over 
look the fact that cheaper cotton for 
New Bedford is also and equally 
cheaper cotton for Lancashire; and it 
is perhaps pertinent, in view of the 
alleged lower cost of production in 
England, to recall the mathematical 


possibly 


outturn 
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THE BUSINESS OUTLOOK 
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In connection with the reference in the 
ragraph above t American export f 
utomobiles interesting on 
American cars May mee , me compet 
tion from England Since he McKenr 
duties of 35 1-3 per cent. on motor vehicle 
imported into England were a she ‘ 
Aus 1 last) it is reported tt th 
been ar iverage reduction of a 
eighth in the price of automo P Crea 
Liritain Figure for expo! not , 
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market 
The Car-Loading Peak 

Passing of the million mark in freight 
week in August 
this yvyear—should not 
have been unexpected, though it was by 
no means inevitable Heavy movement of 
grain to market makes wp part of the in 
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for the corresponding period a year ago 
$196,000,000 had been expended. Since 
the sinking fund has been utilized the re- 


tirement of Third Liberty bonds leaves the 
list of public debt expenditures for the 
irrent year with $8,000,000 of Treasury 


notes in second place and all other security 
transactions being less in volume than the 
$6,000,000 expended in the retirement of 
bank notes, which is the third item on the 
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are foreing tne , : ” 
ernment into a worse list. " / By WILLIAM Jf. ! , L 
position than a year Circulation is Down 
«go from the stand- Decreased demand for currency in the Special Correspondence of The A? inds have be 
point of the relation of first half of 1924 has caused a decline in WASHINGTON, Se} ixpayers who 
receipts to expendi- the amount of money in circulation in the JILLS for the t e within the 
cures, according to the country of about $286,000,000, according stalment of the it body. Th 
daily statements of the to the Federal Reserve Board. Currency tax, due on or ve to be w 
Preasury. Fo1 the fis- demands, according to the board, fell off | midnight of next y lessen the 
cal year to date Gov- in consequence of decreased production day, have been d should 
ernment expenditures 4nd employment, reduced payrolls and di- by Collecto1 f toard 
have been $42,000,000 minished volume of retail trade | nal Revenue 
in excess of receipts as ; ; : eager : 
compared with an excess of expenditures Jn addition considerable amounts of 7 dager onversion of Property 
of not quite $34,000,000 for the corre- United States currency have recently been the Ms cognate t of 1921 ; 
sponding period a year ago Although ex- returned from certain European countrics, 7 = a ae t ; ee me 
pndiures are well below the level of a year notably Germany, where increased public amount At ; secon 
tz0, mainly, however, from slower prog- confidence in domestic paper money has lowing fe se sepa : 
ress in debt reduction, receipts f the resulted, in the last few months, in the cent. re I ee eee : arabe 
current fiscal year to date show a gap of release of American and other stable for- Seen oe ee oe p sp ps ~ ec F 
rearly $90,000,000 from those of a year @i&n currencies which, prior to that time, viduals in the calendar yeat 923 ey eae 
<0 - had been in general use for both savings vision for which was made — i ie 
Tr . re > ac ©QGs 1\ if 
\ difference of $12,000,000 in income tax and for current monetary transactions. reve nae act. - oe ots Q a : 
collections and a difference of $51,000,000 On Aug. 1, 1924, according to the — —_ Oe ee acquisition of 
in miscellaneous internal revenue receipts board’s computations, there was $4,665, - amore previously paid, aprerh . es i i. OI 
re mainly responsible for the lisparity in 000,000 in circulation in the country as fourths ya che ype cette rise $% he crete rt 
receipts ; Lessened proceeds from sales of compared with $4,951,000, 000 on Jan 1. = a cent. reduction has “a ; ng ‘a Bos 4 f s() 
urplus property have also ut nto the In this period the greatest decline in cir- vor ane, 2S oye + ge " rs : as 
aan ; at = culation was registered by Federal Re- on his return a tax of $100 owed Sieteaaaill plc t 
+ orernmens Ss revenues | ix eceipts, serve notes, which fell off from & ” the new act $75 If he paid S07 ich other pi 
however, may be expected to show some = (yy) Q00 on Jan. 1 to $1,746,000,000 on fourth of the amount report vhen t of a 
iy Seton i SNe BES Few WEeke: See \ug. 1. In the same period gold and gold filed his return, he was required ily part of the 
poration taxes for the current year have were: 9 ay b ie a $e: “ fare = < naneachait ersion is thus exp 
1ot vet begun to reach the Treasury in certificates in circulation increased from On Or hefore June 15 one-ha ? ee 
: S oo : $997,000.000 on Jan. 1 to $1,198,000,000 amount or $12.50,the two payments part of the g 
large value. on Aug. 1. ing one-half of the total amount dus me 
. he > 2m f oOv4 _— “ <A Psi a pee? — 
When the Revemu a ne We: Se As a result of the policy of certain Fed- "* Sept. 15 payment he is 1u dum 23033 consi 
fore Congress there was no surety as to : ‘ eas eis 6 at pay $18.75, which, in addition uired subsequc 
“healers os 3 : > eral Reserve banks of paying gold into . : : , o 
how corporation taxes would be ffected circulation and the decrease in Federal payments, equals. three-fourth was damaged 
in the revision of the revenue laws, and pS ee rp nt a : s amount due. The remainder must ciated cost of the 
the printing of corporation return forms ener Ve Dots. (St Ue Prcment, Mine: ISS on. or Meters Dec: 15 re was $40,000 
Was delayed until after the passage of the than one-fourth of the total money in cir- > walls, floors, p 
oneal sc ea com * culation consists of gold and gold certifi- Taxpayers who paid in full at after the fire was & 
ict. The new law leaves the corporation cates and less than two-fifths of Federal 0? filing their returns the amount ‘ vba sar ae cia 
taxes unchanged and, as soon as the forms ace wa i gas , a he face of the return should OOO Insurance wa 
have been distributed, tax receipts from mennere aa. Fhe net amount of gold ee ee gece of the fire loss and 
this source are expected. Since the cor- paid into circulation in the last year has they receive refunds of =) pet was replaced 
yet rai besa Persie sql been nearly as large as net gold imports date 1,723,000 refunds totaling m £30,000 
poration tax is the same this year as last for the same period 512,989,000 have been made : ( ie 
vear and business conditions, it is believed. ae 5-2 a9 i =P tes eT elgg Wore gain of 10,000 
asi diaenin aie sammemenienes wthels seid Goid imports in 1924 have been on a Failure to receive a bill doe nsurance of $410.000 
“2 a ; «Slips aoe oul’ larger scale than in either of the two pre- the taxpayers of his obligation to p BI0:000 tena than 
be Puree ted in increased revenue s, larger ceding years, though they declined con- tax within the time required Fail gee cng ssa 
receipts — miscellaneous internal rev- siderably in June and July. Gold exports, willful refusal subjects the delinaus nd err : é 
enue are looked for by the Government on the other hand, have been much heavy penalties. To avoid danger of seeps ng S 
Despite the wide margin between receipts smaller, largely because British India, in transmission by mail, payment 4 f : t "810.000 
his year and last the last week showed an which, last year, imported substantial be made by check or money i ee-fourths of 910 
increase in Government receipts of some amounts of gold from the United States, payable to the Collector of Inter , wing involunt 
346,000,000, while expenses during the had no gold imports from this country the enue for the district in which the sr Deeg pees 
week advanced by nearly $65,000,000 On first seven months of the current year. was filed. ae 9 a ges 
Sept. 9 the total ordinary receipts of the British India also received a much re- aia nit ae Presse é 
Gjovernment for the current fiscal year duced amount of gold from England in Tax Appeal Board Limits Jurisdiction eo = sia aes ee 
tggzregated $436,000,000, while the total the first half of this year as compared : te 1918 ee 
\penditures cnargenble against ordinary with 1923 and this increased the amount The United States Board of Tax Ap} a ae geen ae 
receipts totaled $478,000,000. All the items of gold available in England for shipment in its second formal decision, has rule Or mat year ana 
of expenditures, however, on the Treas- to the United States. it cannot hear appeals for refur “On hed involun 
ury’s statement show a decrease as com- Gold imports into this country from taxes paid to the Government and = eo ie 1 sult nee 
pared with a year ago with the exception England in the first seven months of 1924 termine only cases in which a x] gre: it “O46 1: 
of the Civil Service retirement fund, were $124,000,000 compared with $55,000, - is held deficient in the amount of tax ¢ 1921. crit “s : 
which is some $2,000,000 in excess of the 000 for the corresponding period of 1923 the Government. re ee 
orresponding period of the fiseal year partly because of the smaller demand from The board’s decision was rend See 
24 India this year and partly because of the appeal of the Everett Knitting W 
Public debt operations of the Treasury increased demand for dollar exchange in ‘w Hampshire company : ’ 
continue to be- in small volume iulthough London arising out of the semi-annual pany’s petition was dismissed f , ‘ rime For Filing Returns 
purchases from the sinking fund are now payments beginning in June last year on jurisdiction since the primary } 629 grant in 
heing made with some regularity. On Sept. 9 account of England’s war debt to the appeal involved a claim for refund of nd including (x 
$13,000,000 had been expended out of the I'nited States. In 1924 this country. in paid by the company on it 1918 h to file partnerst 
sinking fund, which wa crease of addition to receiving a large part of the tax returns. \ fiduciary ‘ 
4,000,000 over the previo week newly mined gold, has had considerable In defining its jurisdictiona mit rporation return 
\s compared with last year, Government imports from certain European countries, board held strictly to the lans fiscal vears endir 
xpenditures in the retire ment if the pub- notably the Netherlands and Sweden, organic act, the revenue act of 1$24 lary, February, M 
lic debt are in very small volume Public which have shipped gold out of their cen- provides for the handling of dispute ne, 1924 
debt expenditures for the fiscal year to tral reserves as a means of supporting the cases involving deficiencies bu orations this ex 
date aggregate less than $38,000,000, while exchange value of their currency the score of claims for refund Many, lition that there be 
late a tentative 
| — — companied by it 
| nount of estimate 
| Unit d St t ?- S f . nt instalment 
| ite ates Treasury Statement for the Fiscal Year to September 9 due dates. A 
a kitcen 
| COMPARATIVE TABLE OF TREASURY FINANCIAL OPERATIONS ‘e rg en Mc 
| 3 Fiscal Corresponding ‘scal Fiscal nding per annum from 
| RECEIPTS ‘ , Year 1925 Period Fis EXPENDITURES Year 192% Year 1925 a ad! ailment. 
| Ordinary) 3€ ; Sept. 9.) = Year 1924 (Ordinary) (to Sept. 2.) (to Sept. 9 a eA ’ ” 
Customs $92, 733.16 $103,427,851.21 $98 ,595,112.64 Checks rarre s . ; 
| “Sevens Nana seeame ae _ enn Refund and Credit Claims 
Income and profits tax 83, 633, 260.88 General expenditures. . .$327,222,448.82 $3480,593,959.83 indum 2293 holds 
| Mise. internal revenue 226,808, 209.82 Interest on public debt.  27,053,510.66 1924 revives in 
Miscellaneous receipts Refunds of receipts vot Teviv " 
Proceeds Government ‘ustoms 437,849.04 6.423.261 will refund and 
»whed securities nternal revenue 26,789, 127.74 21,693,718.9 payments of 
| Foreign obligations Panama C ! 1,523,101.21 956.355 i 1914, where addit 
| Principal 14,086, 70 1,938.90 Operations in special ac- 1914 were assessed 
interest 401.44 01.4 + co nd Ce > 1‘ 
Railroad securities 140-01 27,355:910.33 "7887-05-75 | Railroads 314, 10 a 
\ll_ others 153.60 699,155.98 1,603,857.98 War Finance Corp’n.. 10,459, BS See DATED, 
| Trust fund receipts Shipping Board . 9.002.702. 24 » 5 was filed. 
| (reappropriated — for \lien property funds. 2,054, 248.75 986,451 ght to a credit @ 
| investment $,424,853.29 1, 760,952.56 5, 293,500.11 Loans to railroads a 371, OM iim filed on Dec. 14, 1 
! a sale of sur- —— of trust it off on March 4, I! 
lus sroperty 6,282,642 6,311,933 762,° 29 unds . , 
Wemamin Canad sali, be "50D 810.67 aoe O81, Pert R1 Geveseas Life In- er: —— ss “ my 
Receipts from miscel- ‘ urance Fund $,313, 920.07 $,616,045.07 5. OK tion 202 of the Reve 
laneous sources cred- ‘ivil Service Retire- vas revived by th 
| ited direct to appro- nent Fund seese- 12,306,433.94 12, 305,433.94 10,022,9 +, which provides tt 
| priations +,896,446.00 12, 163,912.03 District of Columbia eredit shall be aliov 
| Other miscellaneous $2,422, 807.51 45, 215,856.66 Teachers’ Retirement expiration of four 
Pitasre wicca aim BR 23,519.48 23,519.48 5,029 ‘ ¢ payment 
| Total ordinary $390,086,509.19 $436,078,998.04 $515,459,419.77 General Railroad Con- ashen: 
| Excess of total expendi- tingent Fund ; 87,413.74 121,388.01 
| ures chargeable - -—- or Income Tax Purposes 
| iZainst ordinary re- " 
eipts over ~orainary on law a married wo 
| receipts 24,312,315.30 42,455,319.27 33,815,320.18 Total ordinary.. .$406,135,739.29 $465,271,232.11 $481,981,139 sue ena ait thee 
Public debt retirements chargeable against ordinary receipts married woman to 
} sinking fund $*,200,000.00  $13,200,000.00 pose Practically a 
} Purchases from foreign repayments aA ott ) assed so-called ma 
|} Received for estate taxes $7,550.00 is. removing 
| Forfeitures, gifts, &c 15,535.20 12 400) Of ei : Ss ! 
j Tes 22> i sei OS st ommon law disabilities 
} Total $4,263,085.20 — $13,263,085.20 $67,293,600. 00 1 to contract with other 
; Seale, \ seas sti 4 he question of whether 
Total expenditures chargeable against ordinary receipts .$414,398,824.49 $478,534,317.31 $549,274, 729.95 é confer the power to 
ation of a business p 
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rershi wit ! bar t 
u Vartan it Irie jut ! 
ried woman ca enter i r 
with ber husban: uth preponder 
of authoritte hok hat ! wom 
has no power t« ontr partne 
ugreement with her husband « 
# member of a firm in which ?t t 
is a partner, and tt heid ‘ 
even in many ostate in Whict ne m 
enter into a contract of partnership 
third parti 

According |y Solicito Memor jun 
2373, considering a case arising in it 
Carolina, holds that a married woman can 


r 


not enter into such a partnershiy 





come tax purposé¢ 70 tha he incor i 
the partnership may be ere i r 
separate Federal incom: returt of 


husband and wif 


Constructive Embezzlements as Deduc 


tions 
Where a taxpayer book io not refle 
the true income on account of false entries 
made with intent to defr where note 
appear to have been pgive without valu 


and solely to pad the bool ) 
other loans made to insolvent and irr 


sponsible debtor deductiot t W 
from income for suct constructive en 
hezzlements according Solicitor 


Memorandum 2040 
The fact that the State of Texas m 


the rightful exercise of po Dow 
adopt the guaranty fund method of 
trolling the business of an ins I ha 


cannot have the effect of abrogating t} 


tax liability of such bank, and the finding 


of the State Commissioner of Banking tha 
a bank was insolvent during certain pr 
tuxable years does not ip fact tab 
a noniiability for taxes in that year, a 


facts pertinent to the tax liability of the 


bank in former years must be establishe 
as in ordinary cases; nor does the adn 
tration of the affairs of a defunct bank 

a permanent official of the State, acting 
receiver, give to him any gereater sub 
stantive rights against the Federal Gov 
ernment than are possessed by a temporary; 
official, such as a receiver appointed |} 
“a court 


Bad Debts Deductible if Worthless 


In interpreting the Revenue act of 1921, 





Solicitor’'s Memorandum “2 shold th 
where a debt represented by note is ac 
tually ascertained to be worthless it may he 
taken as a deduction, prov 1 it writte 
off during the taxable year, whether 
not the due date of the n« which repre 


sents the debt ha arriv 


Business Leagues Not Exempt From 


Taxation 
Even though the incom rf t 
league is sufficient only make it self 


sustaining and no profit inures to any pr 
vate individual, such a league, the Solicitor 


of Internal Revenue in Memorandum 238 





holds, is not entitled to exemption fron 
taxation under Section 251 (7) of the 192 
act 


In this case an incorporated compar 








without capital stock is composed « firm 
and corporations in and around the cit 
n which it does busine Among tl 
services it performs for members and n 
members is the making of quotati« 
freight rates, rules and practi it 
vestigation of loss, damage and « re 
claims; the handling of rate cas or 
regulatory bodies; the inv: ti of con 
plaints on transportation services ind th 
furnishing of information on transportatior 
laws Its income consists of membersh 


fves, a lump sum contribution from th 
Chamber of Commerce, and additiona! pay 
ments made to it by firms for whi 
performs services 

However, the Commissioner holds that ir 
order to be classed as an exempt corp 
tion or business league it is necessary th 
its members have a common business ir 
terest and the league must not engage ir 
business ordinarily carried on for profit 





Interest on Municipal Bonds Exempt 
From Tax 

Service Rulihe 1764, published Sept. & 
1924, as Income Tax Decision 2074, hold 
that Interest on bonds issued by a muni 
pality under a genera! statute to provid 
funds for. the installation of a municip 
water system, which bonds and interest 
were payable only out of a special fund 
created through the setting aside of a cer 
tain proportion of the revenue of the util 
ity, is exempt from Federal] income tax 
as interest on such bonds represents int« 
est on the obligations of a poiitical sub 
division of a State within the meaning of 
Section 213 (b) 4 of the Revenue act of 
1921 and the Revenue act of 1924 


Consolidated Corporations 

Corporations, under the 1918 act ure 
held to be affiliated, according to Solicitor’s 
Memorandum 2357, where a corporation 
owning all of the stock of a company pur 
chases all of the stock of a third company 
at the time of the purchase entering into 
4n agreement in accordance with whic! 
sli of the certificates of the preferred stock 
of the company purchased and all of the 
certificates of its common stock except 
five were endorced in blank by the mm 
chaser and delivered to an officer of a 
bank ‘‘to be held in escrow” to secure the 
payment of the deferred purchase price 
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and taxes on the movement of 




















Finances Causing Trouble 
The fact that the Morgan credit of $100 


Tine taxpaye contended that tt twe 
companies should be consolidated, becaus« 


they wer operating a a single busin« 


unit, because the control of the new com- 


pany was at all times vested i tr 


company, and for the reason that as the 


stockholders of the new company never p 


any cash into the business in payment for 


their stock, such cash having been fu: 
nished by the old company, the true in 
vested capital could not be fairly and ac 


curately determined without affiliating 


the companies 


However, the recommendation holds that 


the conclusion is inescapable that affilia 


tion is not authorized for the reason that 


a 20 per cent. interest in the new compa 


was. held by some one other than the old 


companys 


Special Cases, Section 327, 1918 Act 


Determination of taxes under the special 
assessment provisions of the act by com- 
parison with other representative concerns 


is at its best an estimate of tax liability 


and it is not believed that this method is 


intended to be used to correct slight ad 


IN EUROPE 


ROOSEVELT 


another period of six months on ‘‘substan 


tially the same terms” as the original 


credit of iast March implies that the He 
riot Government has repeated the as 
ances of the Poincaré Government regard 
ing the carrying out of the financial re 





forms inaugurated by the former after the 


panic in the franc. In other words, M 


Herriot appears to have receded from his 


original intention of abolishing the 20 per 
cent. tax increase voted at the time He 


has found himself, as had been foretold, 


faced by circumstances which do not permit 
him to make any drastic changes involv 
ing tax reduction 

As a matter of fact, he is now aware 
that the financial situation of France is 


still very grave, and that the problem of 


a definite settlement cannot long be post 


poned It has taken the French political 
mind five years to grasp this truth, and 


observers differ as to whether they have 
yet succeeded in putting it before the 





French people in its entirety The fact 
of the matter is that even leaving the intei 
ally debts, which for all practical purposes 
have been canceled in Frenc minds int 
for which no budgetary provision ur 


made, and allowing, furthermor: for the 
payments contemplated by the Dawes | 

France finds herself burdened w 
enormous debt tecent figures plac 


at 35.5 billion gold francs for th foreig? 
debt, and 2S0 billion paper francs for th 


internal debt Of this latter about 65 
billions is in the form of a floating d 

which has still to be consolidated an 
funded. This in itself presents a form bl 





blem, and is sure to increas¢« 


dens on the French budge 





Nothing has yet been done about the 
permanent stabilization of the franc, 
which, under present circumstances car 
only be done by some form of recognizer 
ievaluation, but it seems to he expected 
at when this is done the franc w bye 


in 
five cents 





worth in the neighborhood. of 
An Englishman just arrived from France 

















whe though he knows that country well 
may view it through prejudiced ey r 
ports a growing feeling among the Fre 
people, as distinguished from the officia 
n favor of embarking on a policy of 
flatior That this will happs ex 
t direst circumstance cul hard “ 
hele 1, but it is an interestir ndicatic 
that the people are beginnin to appre 
ate the gravitv of the problem v i hey 
Troubles Ahead for MacDonald 
There seems little doubt that t Russian 
treaty is piling up troubl fe MacDonald 
which may prove serious T nim 
lloyd CGeorere who is proba the ible 
opportunist that the world has even seen 
ha made several teiling attack on th 
Prime Minister which are doubly effeetive 
hecause they rest on a sound basis and ars 
leliverable with the Welshman’s u 
passable skill Lioyd George's a ch 
based on the genera! proposit that ti 
treaty settles nothing for the lish and 
makes unwarranted concessions to the 
Russians In support of his ick come 
the story out of Russia that the sudden 
change from failure to success which s« 


mystified the world at the time the tren 
was framed was brought about by the in 
erference of three Socialist members of 
Parliament whe in SO many word 
threatened MacDonald to resign and go 
before the country unless he would-permit 
them to make a settlement This they ac 
cording! did that night with the Soviet 
representatives without ever consulting 
the Foreign Office Should this story 
which appears to be accepted as genuine 
in london, be definitely confirmed, it is 
certain to add greatly to MacDonald's dif 
ficulties. Such things simply ‘aren't 
done’ in English diplomacy and politics 
Few things annoy Englishmen so much 
as flagrant violations of accepted methods 
of procedure 

It is too early to foretell whether th« 





vantages n 
company ma 
advantage “i 


freater tax 
the Solicito 1 
the taxpaye 
its building 
have been increa 
but since the 
is in the busin 
ment store and 
concerns in 

the buildings w 
believed that tl! 
regarded as 





Returns to Be Public Record 


There is no : 
act of 1921 fo 
turns of a dec 
dren us I 
Memorandt 
spection of suc 
one of the ch 
of kin upor 
terest which wv 
tion contain 








Hiouse of Cor 
thus involving th 
Certainiy opposit 
able—all the m 
an ultimat ur 
is littie disy 

to coun 

vances whi 


able it 1 
Socialists have 
the Soviet t 


In the me: 
with the Ri 
dispe 
Covernment 
is hamper 


the Fren ) 
hold in sm ] 
the Russia 
less a ! 


hold thet 


on them 
, 


nely se« ' 
French ¢ 

aways | 

have 

that t ! 

ested it 

Pritist 


there ha 
tunes inve 


as ha bee! Ss 


vestme! 
(HM) COMM 
CGovernn I 
ren G 
sian Governme 
help in the 


though the 








part to Frenct 
part of the char 
ers, anc it paym 
crease Fran 
be expected that 
will be made on 
England, to be 
tion Figu 
Trust Comy 
advances th 
amounte t $3,< 
1923, but the ir 


vestors in Russian Governme 
much smaller than 


No exact figure 


to be in the neighborhood 


So long a he 
unsettled tt 


Russia For the 


their Russian credits 


upon those from 


greater sentimental 
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> J > = . 7 
rican Markets 
orei2gn * Tr He CAL Tra 
NM ONSIDER VION of the — ai 
effect of nticipat- - = - , x 
( erm idustrial 4 4 
ed G dustrial LISTED FOREIGN BOND SALES 
makina esult of sas , 4 sh Agreement 
1V l d . 1 . a] I 
he op m of the Week Ended September 13, 1924 many have 
Dawes 1! rms a ; f , : 3 ving of the 
main feature of the ca- The par value of listed foreign bonds in the New York market for th a \niked ae 
I from “ur 2é P 1 ‘ ‘ ; ed by the Ger 
mies , “riggs a week ended September 13, 1924, and for the years 1924 and 1923 to i by the Ger 
caplials w I ippea . J . 
in Th York date, together with comparative figures for last week and the same week Te 
ee thie morning a ment, whi 
Times this morning. It 1923, was as follows: it, Whig 
a ippears fT ne iniver- N. ¥. Stock j German produc 
vl relic d that the Ibixchange N. ¥ 1 cent 
nite> States will feel 9 124 i of the pot 
- P lesa Last Week $8,463,000 $1,034 
the trade Competition to rying extent a \ 
(fermany looks for a twofold effect. First Previous Week. 8,690,000 } 
: her purchases of American copper, cotton 1924 to Date 384,390,000 36,320, ) | e in Czechoslovakia 
ind foodstuffs would. probably be stimu- - Ae (Commer 
ited. but then the export of manufactures Same Week 1923 9,165,000 : tile indust 
uid have to he increased terest 1923 to Date 331,686,900 1,497, in the tan 
n foreign credits and mmpetition with © iis 
he United States would become keen. Ger a lack Mh 
any ees the real difficult n the in- , ha ontkaw 
bility of other Europeat ountries to take S or 9 per cent eturn hu realizing a $33 .000,000 In the meanti: 
irgely increased German exports without handsome profit at the expense of the bank pain imagen occut red whi 
proportionately reducing f 1 2S and of the holder f banknotes The nized by the United Sta e . h Communication 
from us fficial discount ite f the bank remains ifter the war, prohibitec é the henerts 
The Paris view may be be prac- it G per cent rf behest ROreieD foans . on ind exter f 
cally the same, with the addition that the : or olds that this is a loan u : tem come 
hought is expressed in the F ch capital More French Rail Loans nade contract. The Sta ) SERRA He 
t our high wage sc: d make us aris cables published in The New York anwhile, gives no indica rail w 
nost susceptible to competitior Times today advise that the announcement rhe pro 
" + Y } Te, j 7 . 4 ‘ — 
In Great Britain the questior Ss aevel of additional loans placed in the American CG . P meters (27 ) 
F . tl uste . oe ermé O Agreement > : 
wd inte a bitter controversy h Austen market by French railway co inies was ee man il f ed cost 
‘hamberlain now injecting himself into the expected, and wil idoubtedly yitinue, large factors — (err 
tuation in support of 1 a _ principally to consolidate short-dated loans ustry have fe o1 
ot that he holds any i ft ¢ yaw ‘cntracted in previous vears fo he r Inding the Der , F Revenue Collections 
jan or the loan but because | eels al hase of fuel and iw materials » the Geselischaft and 1 I Compan 
st anything is bett ejecuion \ited States. iat for the deliver) o1 
f the report or a refusal ipport th etroleum Products on a large h Governmen ill 
an (hile ta nnuat turnover will, it is nted to 2.529 700 
} t Ss for the succes the ¢ reTepy > "oe than 50.000 00 iditk a - 
jenna hopes for tl ; . , Krazi? and Honduras were just about to eeregate more than + v OO fr 
r ca slieving that in eco- F az. al J | . 
an, beleving wn ae gh iave settled their internal difficulties and ‘ ¢ Ad id) permar 
Se: eee . 4 vhole given Latin-America the appearance of rovernmen advances 00 franes, a ed 
stablishing the balan ; i , peaceful continuance of economic and rance and [Italy a1 On OO,000  frane 
id s facing risis, th a é } 
ginty Vienna is tat —_ 7 ' e not olitical progress when ( le brought her tiating the funding of the ( e an evider 
mom eee oO ; i teh pit troubles otndn the world last i’nited States Treasur 5 prague , vement 
ail 4 otri , é r ] des 4 Le Ion Bs 
PareHs A stri i : : ; week The militar group in that coun- nor Reed of Pennsyl hs ended J 
ae " aut friday fter nplove " . 7 
NA declared last Frida { egislative halls vhich seems, how eturned from Europe He st Lu i ( 
teclared ae a 1h : ver, to represent the popular wili, forced of cancellation, onee so CASE ( 4) 
res could no 1 i ut ip - , . .. = : 
‘ ‘ rp ms =a Stat ra nici new Ministry on the Senate and usked e'dom heard abroad 
‘ ae £0, 100 (4K) men he resignation of President Alessandri. y a resu 
i 4 1 ‘ rhe whe then retired to the refuge of the Argentine Im migration 0 per en 
ne hreaten to becomes nera ; : . ar 
ven rate soe her ; ineor - the nited States Emba: Meanwhile, he heaniiebtnis a a a i 
mn 1 mi > p Ss $ ge! ) i : 2 ‘esionati - « : 
aa Ee cage er s is not ne refused to accept the resignation 1 larger flow of immigran o Sinking Fund 
ee ee eS the wishes of Military Com- $a ae rat 
dinary wag strik ut t nevitabit P suit o e new mm cal 
stthe wetTween employ< pic eda ted States he ei S per 
‘ y rn . } ‘ of 1 
vhich was bound to follow e abnorma German Revenues opu tion ke I v 000 ~ in i 
cConomit onditions of t er nope " a we . y r his an ClpNn er : ne redera 
j ala t if the Le of N ns should he verman sige — - , - mmigrants in 1923 10M ed fund Ww 
empor : f the ba eport for the st days 0 160.000, or three times , . and ' 
ice of re Lu ies <¢ t \ 4 eV : ‘ 4 eis) ae ; ! - ! i 
repting normal interest te in Austria. on ponte pap atyrente ee $: $ 3 of immigrants over niet 
iz }oin _ ths of the presen al yea .” ; ' 
Kuropean stock exchanges we veak OF ee P i nth Parkees 10,000 iual External Payments 
. ; k its a have exceeded estimates in a gratifying 
jepressed tast weeK, sSimila i¢ nts « SP ot ‘ €; cae Pur a ae Pl 
ing from {.ondon Rerlir Vienna manner. The estimate for direct taxes for Queensland Budget Kedera 
idan: og nt casas agy miesaaes the full year are 4,108,000,000 gold marks tate 
the ind Kudapest nad € xchang while the actual returns for the first four Queensland in common relan servic 
' tion is of universal int ; . — Australian States, is gettin: 3 f s £20.2 
; o¢ that it is in a rong position months indicate annual revenues of #026, - order ‘ The finane) r ve = 0,200,000 
seh eames rata: ¢ = aa nal ar 000,000) gold marks On the same basis i , : ar a aoe count of in 
wecauseE of the extensic \ rb evstoms receipts should reach 1,183,000,000 sh wed i surplus of £12,707 oans f 
dit of $100,000,000, to comb ee ae eet ;o0id> marks, instead of the estimated at £15,428,039 and expend ¢ W550 for inter 
} ¢ } ilu he ‘ . <9 . 7 fies on — 2 ‘yr 700 1Oor } 
“soln posi n ie nnounce- 1,099,000,000 gold mark In contrast oe Sage" 4 14 oon Page shut iesied seer lames os 
frane to reat tast w ! 1 a the Dawes plan which pointed toward a ¢ es of i4, ts ur ex ntarent ani ke nd 
en 1 to tl } ng bal- ‘ . . ’ . o . it res by £9 850) : . 
caine 2 eg on : nake surplus in 1928, there may be one this ceed ri 9 ure 11,200,000 ed 
ee, hed fy n England. which makes beeen sage : Po pi 
ices ow eld in ane veuT Meunwhile the Reichsbank’s gold enues for the year are I ynal lel 
MOSS le 1 ia hi pv ering . . 
= ee ei tid : cr hehe " gel] ip eserves increased 9,480,000) mz s in the S58 . 
te one Seeaee ee ist week of August, making a total in furkish Debt 19,000,000 
rancs at london . crease of 49,359,000 marks for the vear London is occupied wit! } cluding 7 Pe 
vk s mehly aust ie nC ae" ' ont f "yy } h nit 
; t Vi ‘ f 0 aate, reanization of the % ; : 
. te elinay a : L\dministration The Turk ( O00 in“Brazil 
nt ge tes Japanese Reconstruction see Nea aie ack tments of £120. 006 
en : ommends a policy w } £12 
repr ses Jxpan has offered the First Reconstruc nily lead to the ibolition 0. while emit 
id there P c. “mie : Raat. . , J ae 
i ve ! icn Savings ¢ ertifica é he umount of Debt Administration i : mn and Porta 
Pigapre 10,000,000 yen The subscription lists duced and be made rt ountries 
serted pen today, Sept DD ind will close on inance Ministr O00 
at the reparations probl e solved sont. 30, 1924. The Hypothetic Bank of siciameniibidaise “tadis,Mcstadear didn Pa aay cpl tas 
% cr gape : hts fd pe Japan and the pos office ire handling the negotiations which a \ niv £23,571,0K 
nany’s standard of i ne \ 5 M~ the subscriptions Che certific ites are ubiect the settlement of T ’ 000.000 of erst 
ady so low that tne : , — imilar in many degrees to our War Say cbt. Turkey feele that it ; furthe: 
n eight i industries is equivalent tortifi b ‘ , ‘ffere I y 
ri 1 ent chiel — sa ze ee “seo nes Certifir ites vhict vere ee hould be treated on a sx + 3 rtaeve for the ne 
PA. 203 Sescigg , af hrough the Treasury Department during y bdienAl.dlentie at laaat on 0.000.000. whic ‘ 
visions of the 4wes la oO he the war. They are in denominations of Avutrio mciint: tas 
insfer of reparations payments id vas ten yens, bkear + per cent. interest. which nancial equilil ‘ 
clares them to le a se = ia is to be paid at maturity. They are being Spain’s a oer 7 ity 
inks, however, contend tha e plan wil offere ‘ ar I e redeemable by mr ri send 
is iicine panel eins tae, Gane ffered at par and ar € le $ The Department f Comme mmediate fund 
iepreciate otne < Ss in 7 innual drawings the last to be in 1941 a pepe 
f ‘rmany, and this seems t e gen- panics . tie om Madrid that revenue ec over a period 
) £ ® i , , ) iti } 
al fing ig ew al he second quarter of 1924 resent conditior l 
ral financial view Nicaraguan Bank 656,072,000 pesetas ~ pte 
: : , » Nicaraguan Government is negotiat than 120,000,000 pesetas ove / 
Awareo a . dow rhe é : 4 : “a 20), ; aes 
British Average Prices Slightly Down to gain controi of the Natioanl] Bank of sponding quarter of 1923 freasury Holdings 
\ London cable in The New York Times Nicaragua through the purchase of 51 per sources of revenue wer ‘ r t of the Gener 
lay reports The Economist dex 118 eent. of the stock of the bank Negotié customs, and lotteries f Cuba shows i 
res of commodity prices fe é nonth of tions are said to be in progress between each of which accountd . cltle santo i BQ 
\ugust as showing a slight action after the Government and Brown Brothers & Co (XK) pesetas. vhile Cuba has beer l 
fuly’s sharp advance. Numerous small in- ind J. & W. Seligman & Co Che stock R : , Holl : ordinary sinking fi ‘ 
ases in prices were offset by the sharp jg now held by the American bankers as Foreign Trade of Holland Silent arate anal 
1 in textiles and cereals, which, howeve ecurity for a loan in 1913, when they For the first half of 1924 t las given st 1d 
e still higher than at any ne nee 10) went to the assistance of the Government export trade of the Nether rnal bonds 
n the financial crisis of that year The creases over 1923, with 
London Awaits German Loan oan, it is understood, amounted to about reflected Exports and impor redits to Germany 
000,000, which was approved at the spectively, (96,000,000 guilder t hand u 
} XT n ‘eq ) t taunt fo! ~ eee " . ie ma é lan i I 
a ee ee ; ' 4 time. by the State Department at Wash- OK), OOH) guilders. Che gps Hd that 1 
: i i > e issu f th : ‘ } ‘ r ‘ts thi Germar 
Rn 16h ROTOR Derere th <g ; ngton At the same time the bankers figures for 1923 in the first. six : “tage lee 
c ing n ‘ ~- 5 e c 2 , lit his 
a” aa hee ~ " sabes Fry ilsc obtained as collateral control of the vere 592,000,000 guilders and 990.04 vb eeking ¢ 7 
. 7 as ’ Aas 0) nrenparati : J a + ieee z : a ful 
ew York ‘Times today it eparations Pacific Railways of Nicaragua. In July, guilders ‘a mig on it 
« well advanced for the ring of a 1924, this stock was returned to the Gov : Se ow repor ed - 
mber of industrial and kindred issues nment when it paid off a part of the Mexican Silver : Be bi hereby ss 
oan Viexico is benefiting from ned which would t 
» ‘ . ‘ ; > irst 
tank of France Checks Speculators , iver for monetary purpose the Ruhr its fir il 
aN lai rae Greek Loan ieveloped recently Punaia e wal ng on e- 
r OOO hic , ad 
ance ff its ite yn Joans th Stock The Greek loan - once more being ire said to be negotiating for KW) ? whicn : 
= rT ‘ ‘ 7 . 3 ll MASS f ul 
schange collateral from 7 S per cent rumored. The Government of Greece 1s of the major portion of Mex oun iS] ! 
t : } ! t epay can 
jue to circumstances f the money striving to persuade the f'nited States ‘tuction of that metal to he use a eae dra t 
irket, according to a P. cable pub- 7 sury to resume its advances made on 'o replace paper money it ‘ laation of whicl be 
hed today in The New York Times The wccount of the Greek loan of IDI18. In that the plan includes the mir ies dit Th 3 # 1 Y 
“ : 1 yy . “2 ere S e reporter rr 
recline on the Bourse in high-grade securi that year France, England and the United metal in Mexico City before shipm«e by . 7 I 
NJ “4 . ri . t T ) mio ‘ Val 
nd (iovernment bonds had made it States agreed to advance $48,000,000 to Wirector of the Mexican Min = ves ce , A 
= . . ‘ ‘ > o% rape 4 ‘ rus oO ANY Ww ( ) 
ssibie for buyers, With money advanced rreece, which actuaily received $15,000, , stimating the minting costs ss "ed O00 OW) sie i 
' he unk t 7 per cent o get an (MM) {It now seeks to obtain the remaining official 1s now in London fer , 12 
s/ 
s| 
: -_= 
YY = . 
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is said to be headit the group of banke 9 455.000.000 lire. while exports showed a profits have been earned on sugar, rubber - - 
- ‘ tf reins whi big improvement—from 4,902,000, 000 lire tea, coffee, tin and other products 
sponsoring the present financing v ib i a x “ . e rer ; sh , hat | 
ld tt t ' to 6.672,000,000) lire The balance of im Figures of customs receipts show tha 
wou ‘ narts was thus only 2,782,000 000 lire, as the collection of duties on imports for 
. ; ‘ { 2 . , ate acc t for the first four months 
oe . ie . compared with 4,168,000,000 in the first private accoun nr 
Mexican Bank Failure half 3 1922 of 1924 amounted to more than 600,000 
Plans have beet oes Savings deposits now total about 21,500, florins in excess of the amount collected 
liquidation of clain : oo , 000.000 lire. of which 11,300,000,000 lire in the corresponding months last yea! 
Banque Fran e a Mexique { he avines banks and 9,400,000,000 lire tecent figures received from the Minis- 
caud’ wank ) whict precipitat ne . tal vin The total savings depos ter of Colonies show a material improve- C. B. a 
. , en it failed x , . he . , ance » Govern- 
financial pani 122 wh i I . une. 1914. were only 500,000,000 ment in current finances of the Gov - . 
clusive of the bank premise whi ha . a ~ fe ii aa : pats Ai neal of 342 per ment and a forty-year 6 per cent. loan of Established 1847 
a minimum ‘lue o 10.000 p there ire ; ¥ sre bes ahi f ened t for which 75,000,000 guilders was recently success- 29 BROADWAY, NEW YORK | 
tre assets of 4,500,000 pesos available fo pty octet: - oe of neste ivings fully floated in the Netherlands at 97% | 
on ‘ he ™ t ) Sle Sé § aux » a : — - _ — — _ 
claims aggregating 11,071,700 peso rt : The total debt of the Dutch East Indies 
indicates the probabi 4) per ceé Zemenese Mexicc on July 12, 1924, was about $505,000,000 — 
liquidation divide apanese in mexico ; The total investment of the Government in 
Mexi« 3 prepat ing to receive a special capital assets, including railways, tram- We recommend the purchase at 
Mexican Oil Tax Japanese missio n tl near future which ways, telephone and telegraph systems, sae ant low rates of 
: —_oe i ing sent over by the Japanese Gov mines, harbor and irrigation works was present 10 so 
May olle« a aia + er ent to prepare the way for the recep practically equal to the debt, namely, . . 
ee ae Mitetamae tion of Japanese immigrants. This plan $501,000,000. The net income from Gov- Austrian & ungarian 7 
a statement “ t ~ J —_ ‘ Bs, rts considered especially desirable from the ernment properties for 1924 is estimated : 
Of this ee c¢ we 643 ae aaa Japanese point of view since the abroga it about one and one-half times total re- Bank & Industrial Shares 
fuel ol product ‘ =“ eens J ‘ mee tion of the ‘‘gentleman’s agreement'’’ with quirements of the debt The debt, then, i 
heavy crude o and the rem = the United Stat The mission is also to not a real burden u he taxing re- 
oll ‘ M4 ’ Sti l ‘ is é é c pon the taxing re ia il k & Cc 
light crude o ind re ! ponte ' 2. a - visit Central and South America with the sources of the country oO oc O., Inc. 
production was at at lai rate O ng view tf studying the immigration problem The sound economic position of the . 
5 so yp SE2000,0000 (I 8.) . . - an f : = ee : ork Ci 
1.000.000) ne . . ~~ tog as applied to Japane There is already Dutch East Indies is based on the diversity 165 Broadway . New Y ty ‘ 
is compared W $16 ” , nf due b 1 considerable Japanese colony in Peru of the products which they place on the Telephone Cortlandt 0133 
ico as payment in U <b c eet and i estimated that South America world markets The Dutch East Indies 
external ' _ da + = Z ‘ can absorb 70,000 Japanese annually To stand first in the production of quinine 
term f th [Amo = 8 they be tta this object the Government is pre copra and spices; third in the production : 
ment In 12 , gr . 4 proauct - 7 ‘ paring to increase the ibsidies granted tc of tin, rubber, coffee and cane sugar and We Buy and Sell 
vielded about 2. 1-00, OO pesos and ] steamship company for the build fourth in the P ti f > » £ 
. ; ars amshi npany ld I production of petroleum, and 
bone out , SOS i tot; €@ the y . ne nye 7 : " 
export tax ab . R. MMAR pes ng o iree new passenger ships for the ire also important producers of tobacco, German . 
n ) (XK) Deso ‘ ‘ 4meort » os ryt . 
of more than © sh I S (merical ade tea, rice, hemp and kapok The favorable Hungarian 
. > trade balance increased from $171,000,000 : 
New Zealand Tax Cut Rupee Exchange Value in 1922 to $342,000,000 in 1922 Polish 
The new Kevenue hil f the Government The exchange value of the rupee the iti 
of New Zealand includes proposals for ger a sles ait at Emit s again to be Swiss Foreign Trade Securities 
eral tax reductions of important chal need. This time the value is to revert The foreign trade of Switzerland con j 
acte! The proposed cu a ana TAR the old valu f fifteen rupees to the tinued the first six months of 1924 the Wm. M. Helprin ¥ 
10 per cen while a a ae 7 rt - Pei pound sterling, the legal tender value for improvement made in 1923, according to 23 Beaver St, N. Y. Tel. Broad 4843-4844 
duction on the income tax 1s -onieuent mpla cireulation ‘ in India This was reports made to the Department of Com- 
Amusement and excise taxes a a0 com the value set by the Coinage act of 1906 merce Exports in the first half of the 
within the scheme of gener candliciatesimnactiaii but in 4) the Currency and Exchange current year aggregated § 1,028.195.000 = 
Co recommended a value of ten francs in value as compared with 806, 
Cuban Sugar Crop ri pound sterling This recom- 721,000 francs for the corresponding half POLISH BONDS & STOCKS 
The sigar market slightly firmer I en oO was adopte and its results of 1925 Imports were esa 956.000 Bought & Sold 
spite of varying conditions in the iriou were beneficial so long as India’s trade was francs, as compared with 1.054,085,000 
oducin province Estimaté ) he i wa ue eV . price : . G a L 
= ‘ ij t but | wa extremely high But with the drastik Dz : h Loz s s ANDAU { 
ero just finished va gzhtly 1 a : } anis an FOREIGN SECURITIE 
: I t ” OD 000 arop It the ~oOmmodity value of sliver thie s mite, or i y 
cane. rhe aieame fe ive - anory oan ney p obl m f India were magnified Reports are again current that a bank | 32 Broadway New York 
ens The xtremes for five different ¢ re rome » os ; a , 9 1 New Y we eal : 
‘ ate Pp n 4.068 7 tons by the N ind the new value w found to be uneco ing algae = ree Ne pf York, probably headed | Tel. Broad 2551 
umares | way yo 2 2 : mph 4 ult bills are now up by the National City Company. will soon —_ 
‘ “ae . yp by rn 1omi« i result i ‘ " rs ~~ -- — —_ 
tional City Bank to 4,062,- 48 tons by La me Sa. incatahtabenend of the wanes abeen offer a new Kingdom of Denmark loan = 
born & Co I'he len compat y a re th . t ; ] . " 2 f jer earn = oa The reported figure is $15,000,000 The — 
Thirty day from 1! vy any ! - ( sen rupees : . , , ° success of the recent Norway loan together | 
low owe ure — Heavy . erin . + as the rise in Danish exchange has GERMAN and AUSTRIAN 
of domesti« beet sSupal pressure on drawn attent n t “esent , < 
ket European beet sugar and the publ Polish Loan ame sa ion to the present favorablk STOCKS AND BONDS 
tion of new crop estimates for Cuba show > Ladisla Wroblewsk Minister fron G Livi BOUGHT SOLD—QUOTI 
ing an increas Poland, denies that his Government i: erman Living Cost Up w 
¥ 
; seeking a loan of $100,000,000 in the The official German cost-of-living index E. YSER 
Nicaraguan Railways United States and states that American as of Sept. 3 stands at 115, against 114 in FOREIGN EXCHANGE SECURITIES CO. 
Following the recent announcement of banke have not been approached and the four preceding weeks, according to a WHITEHALL 3891-229 BROADWAY, WN. Y 
the repurchase of the Nicaraguan Rall that no external loat needed at this Berlin dispatch published today in The New — — — 
way by the Nicar lan Government tin His statement wa n the form of a York Times i em - 
comes the appointment of Adolfo Cardena denial of a rumor from abroad that such - —_—a 
is manager of the railway in succession t a loan was being sought Berlin Banks Balk at Lower Rates { 
Thomas ©’Connell, who had served a : ; Berlin banks, according to a dispatch in 
manager when the road was controlled t Yugoslavia Borrows Again today’s New York Times, have retorted to Jerome B. Sullivan 
American banker The Kingdom of the Serl Croats ned the invitation of President Schacht of the FOREIGN & Co MUNICIPAL @ 
Slovenes has again come to the American Reichshbank to reduce their interest and GOVERNMENT, . R.R.BONDS ‘ 
Austrian Discount Rates market. The transaction this time was commission rates on loan that the savings 42 BROADWAY, — NEW YORK 
The discount rate at the Austrian N the form of seven months’ 6 per cent. gold banks compete for deposits by their offer Tel. Broad 1723-4; 7130-9; 5234-5 
tional Bank has been raised from 12 pe notes offered at par and accrued interes of 15 or 16 per cent. to depositors P “ { 
cent. to 15 per cent ind the League of The credit of this new kingdom, as ind 1 
Nations has sent representatives to Vienna cated by this loan, has risen remarkably 1 German Crops Backward t 
to investigate the cause of the mone the United States when it 1S a that A Berlin dispatch to The New York 
stringency As a result trade and industry not long ago the long-term OS) Wr Times teday says German crops have been 
ire severely handicapped i: ompetitior selling below 60 rhe present Dag delayed and injured by rain There are ALL FOREIGN BONDS 
with neighboring countri« especially a offered by a syndicate headed by Blair & parts of Germany in which the Spring BOUGHT—SOLD—QUOTED 
the country resource ire not developed or ind Chase Securities Corporation, was planted grain has not yet ripened 
to the extent to allow of the continuance in the amount of $8,000,000, maturing COONLEY & CO. 
of these conditions, even for a short while Mareh 31, 1925 In connection with the ~~ — Foreign Bonds, Exchange and urrenc 
oan the Minister of Finance states that England s Gold Position 7 Pi Ss N » ‘ 
Rural Credit in Brazil the proceeds of the notes will be used to ome imports into England last week =e treet, New York 
: = —_ complete railways now under construction were £32,514, according to a London cable TEL. RECTOR 5847 
Brazil has established a system of rura The National Government now owns, it 1s in renee s New York Times. The smallness 
credit banks along the line which has be said. 3.990 miles out of a total railway was due to India's purchases in South 
come popular throughout the agricultura mileage of 5,940 Africa for direct shipment of the gold } 
countric of the world In 1923 those a ‘ Gold exports were £99,847, of which prac j 
ready established had a turnov yf 220 ny ai > tically all went to Indi Silve orts 
OOO O00} milrei or about 000 (MM), oir French Rail loom ' were "£421 893 and ee pom 131 Bonds & Stocks 
the State of Rio de Janeiro alone Th Brow! Brother ind \ Iselin & Co . 5 . Ask for our latest market letter 
Minister of Agriculture has now appointed headed syncecas nat week whic) German Bank Statement MEYEROW!I IZ, WOLF 
a special commission to study and est iblish brought out a $10,000,000 issue of Paris x a otatemer & co i | 
these banks thr sushout the + anions ‘“ } Orleans 7 per cent. external sinking fund The Reichsbank return as of Sept. 6, is- ey EMC. 
$ t i * col t ~ vi 
special emphasis on the needs of the St “ gold bond jue Sept. 1, 194 The offer sued last week, showed the now familiar 149 Broadway New York | 
of Bahia _—- ine price was 92% to yield 7.60 per cent weekly increase in its gold reserve, hold- Phone Cortlandt 8211 
to maturity The French Public Treasury, ings rising from 516,000,000 gold marks 
Gold Standard in Esthonia as is usual in such issues, guarantees to to 928,000,000, according: to a Berlin _dis- | 
Ty wien tt rT bi make up the deficiency in funds necessary patch in The New York Times today This | 3 M A Be 
1¢ ovemen oware ie re-establish ; ’ ? t » , 489. 800.000 Id rear av 
‘ to maintan and operate the road : to compares with 489,! 4 held a year ago 
2 collie — on Senos has spread tc meet interest payment This is a common at this date and 1,004,000,000 two years BONDS and STOCKS 
Ss é o ’ ‘ . ec ost TT : > - } 
war repul hic ‘ Th — reat 1 pos practice for all the large systems for which azo The total of loans and discounts at Bought and Sold 
‘ : lies , ~ 
has se ate bill pm National Assembly a common fund is maintained out of excess the Reichsbank increased slightly during } Ingiries Solicited 
ie PP gold go , the gold crown receipts The issue is redeemable as a the week, but the circulation was reduced | IMME RMANN CO. | 
The “an wal of monetary exchange whole only at 108 and accrued interest by 16 quintillions to 1,435 quintillions } Specialists in Foreign Securities ! 
content of 0.408 Zoe have a pure gold and a sinking fund is provided whost Rentenbank circulation was also cut by | 52 Broadway, New York. Tel. Broad 1937-8-9 
) , a Or ‘ - 
dollar parity th » srams, making it operations, commencing on March 1, 1925, 38,000,000 rentenmarks to 1,830 millions 
; a ey ve lt 1e same as the Swedish are sufficient to retire all bonds by maturity The Rentenbank’s own monthly return 
. : through purchase at not exceeding par or as of Aug. 31 showed practically no change SPECIALIST 
: . se: ) > ‘ ual dr ings for rede i é : are t 4 “eceding . The r 
Italian Conditions by s¢ mi-ann ial drawing for rede mption at compared with the precedinj month The 
ieite pat The Paris-Orleans Railroad Company statement of the gold discount bank, how German Bonds & St k 
i TE OMpOCREVe of political problems, con is the second largest privately owned rail ever, as of Sept. 6, shows increase of OCKS 
yrs ) pepe in Italy seem to be on way system in France and operates 4.848 £650,000 in discounts, which now stand at All Issues 
re mene 1¢ deficit in national finances miles of line, serving such important cities £6,869,512. Rediscount liabilities to foreig 
f 1e, Ss ing suc ort: i 869,512 ‘ é ties 2n ~ 
in July was only 28,000,000 lire, with o1 as Paris. Bordeaux Nantes and St markets decreased by £300,000 to £7.121.- LEO G. SIESFELD 
dinary revenue of 1,087,000,000 lire and Nazair SOS 25 Beaver St. Broad 3974-5 
ordinary expenditure of 1,065,000.000 lire - — New York City 
The corresponding figures for July, 1923 The Dutch East Indies Austrian National Bank 
were DS3,000,000 .-7 p) , ’ . . _ y . 
live ocho a lire baa A 1,024,000, 000 United States Commerce Reports’’ for 4 Vienna dispatch in The New York GERM N 
¢ y . or . i 
was redt ony 1; 000.000 I — debt Aug. 25, 1924, on the Dutch East Indies Times today reports that the last return A BON 
aaenbel ec a ry . : ar urrency shows that there is justification for the of the Austrian National Bank shows a FOREIG N MONE 7 
mor “a 200,000,000 cxigge Whe apiagae te belief that 1924 will register an advance- somewhat improved situation. Outstand- a 
, : 5 > ~ y . . a r € or F< € 
nore an ’ lire during the ment over the previous year It is a ing note circulation was increased by 712 Write J sti 


t ; 
-—— h : : matter of common knowledge that the trillion crowns to 8,000 billions, but coin 
le import balance of trade for the first volume of funds ; i for the g and bullion holdings were also increased by ul ag ros. 


available finance 








half of 1924 was 1,381,000,000 lire less ing 7 , ‘ i . 
- ‘ ' ' ' 8: & of both import and export business 300 billions. Deposits decreased by 409 16-18 Ex 

than in the first six months of 1923 Im has been more than sufficient for the billions and discounted bills increased only change ni New York. N.Y 

ports increased from 9,064.000.000 lire to needs On the whole excellent export 15 billions r 
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OPEN MARES I FOREIGN SECURITIES 


he quotations below are averages of the prices submitted by the firms wh 
ppear opposite each security Quotations are as of the Friday het 
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ARGENTINA tferea Vey ITALY 3] iffere ZECH 
gentine Kescission +s, ’ 4 i vi A Italiar rovt rs ™ «(Treas.) pe tire 
ra arckenm. bs, 1S07-1900 Cunifie on te.) “i Th ‘ 1,000 i4 res — D 
\ ntine © > Care inlisted Are ‘lian G reas 7, per lire 1,000 4 res) Ht : — 
o terling) 7 “4 ‘ talian Consolidat Loans, 5s, 191S »ENM 
rrentine Os > (listed numbers) Arg lire) 12, 14, A-C-D-H ‘ 
77) sterling) . ‘ Kingdom of Italy 644s (Ser A, 1920), 1925 ERMA 
reentine 5s, ‘45 (small, unlisted ire United States $, VMMy PT \ ‘ 
esos, sterling) rf is | : ”) » 
a mtine: te Te Vy ae - wep | JAPAN ad 
entine ¢ OT Ay “| Jupanese (20V1 Is, O41 inne pieces Au ) R 
905) (United States $ and sterling) 2% Sth \ | 
sESTRIA Lpanese iovt is, 1931 (small pieces ; 1-M 
i trian 6s, W-year (per kK Hi, 00) is 05) (United States 3 and =: 9 ie 1) mo (-D 
istrian 6 Preas., t-yr kr LLAL LL) rn ul ‘ fapanese Govt ist series 44 1925 , i) 
nited States 3 and sterling). Why 7% ‘ Li I) 
BELGIUM spanese Govt. 2d series 44s, "OF (1. p.) > 
telmlan ¢iovt. Restoration os mY (Kel nited States $ and sterling) VT 7% \ c-b 
» franes) Sly Ww s-)) | Japanese Govt. 2d series 4%s, '25 (s. p.) D 
igiunn Govt. Prem. 5s, 1920 (Beig. fes.) bil, 4 : United States $ and sterling)... 974% ' \ I c-pD 
ov i 14g ‘ V5 Ms K | Japanese Gov. 5s, 1907 (ste. and Fr. fes.) 70 4 I D 
BOLEVEA Danese 4s, 1931 a 7” Ml D-M 
Hivian Gs, 140 ¢e. L. of t9i7 < #) 4 \ | MEXICO: : i) , ( = 
ORAZ lexican 4 French issues 1945 J z1 ” vim D 
‘ rl : lexican Nat. Ry. 2-yr. notes.. 20 a0 i) " 
razilian Giovt. 4s, ISS (sterling) i +] 1-C-D | y f Mt a 2 r . 
) truzilian Govt. 4s, 1910 (sterling) b Ty A-C-D pent in Nat , Ry o-yt engin oid 4 » (My »-K 
truzilian Govt. Rescis 4s, 1900 (stg aN RT LEA vc mexican Cr oU-yr. scrip od. 10 IZ > ) D-R-M 
»aili ( : ‘ >> Mexican Govt. (silver), ex ail. Wy ‘i! 1-D cp 
azilian loan of 1911 (franes) i4 2 \ ~ I 
Brazill P ‘ t S83 (sterling 1 12 at Mexican Govt. 1954 (United States Ss. D 
Az u FO As "> steriir ) “4 -% = y . -— , > 
Urazilian Co ISSS (sterling) HEY, #1%, a | sterling, francs)... vi ? P Ag 
Rrazilian Govt. 5s, 1895 (sterling) Hil4 1-D Mexican Govt. 5s, 1899 (U, S. 3 and stg.) ts KH \ ’ » 
i tiavilinn Ciovt. Ss, 1913 (sterling) +71 SY Mexican Govt. 6s, 1933 (United States §$, . » 
razilian (70 vt. 5s, 1903 (sterling) { 62 A francs, sterling, gold). 0 4) ‘ . D 
i caitan tiovwt. 5s, 1908-09 (franes) v1 i Mexican Cert Sly ) Nurnt A cop 
allan Tos, Coffee Loan of 1922 (stg) 1 hoot 4 | Mexican Cert. B , My i) ' r » 
Hagen oe tovt, Ss, 1921 «1 nS M51 Wi A Mexican Cert. B pesos) 1 Ih » Stutts | D 
. " Mexican Silver 52 . oe Wy te i> Stuttg D> 
CHILE Treasury, Series A 6s ‘ , ile ST! » ( »” 
Chilean 4s, 1911, Ist series (sterling) 2 it . | Jolises Hd Gs, due 1928-1930 4 1) ” 
(Chilean 5s, (911, 2d series (sterling) 72 77 | HUNGARY 
“*hilean 7s, 1942 (Amer issu of W2Z) | NORWAY: 
vu Ss. §$) . 7 ws \ | Norway 334s, 1964 (krs., fes., stg.).... V2 j N " “ 
*hilean Ss, June 30 and Dec. 31 (Chilean Norway 6s, 1931-1964 (kroner) ; ; 148 \ JAPA 
VESOS } ad we ‘ Norwegian Govt. 3%s (1900-1950) *(ster- ‘ / 
hilean Ss, May 31 and Sept. 30 (Chilean ling and kroner) P : 31% 4he " : 
PESOS) ad " 4 | Norway ts, 1921-1931, per kroner 1,000... 137 i44 ( 
CHINA Norwa is, 1920, per kroner 1,000 127 144 ( LITY BONDS 
r orwegii vovt. 3! 902-1962 » ~ 
minese Ciovt is, ISM (Franco-Kusso.) —o oe Govt. 2s (19 1962) (French 51% Rah, 4 BRAZII i. Offered Key 
Relgian and Swiss franes) Th tH \ | es : — ee 
hinese Govt. 5s, 1960 (Reorganization) Norwegian Govt, 4s, 1911 (stg. and kr.). iil, Sl ‘ ‘ 
en and sterling)... 1 i ‘ Norway 6s, 1970 (kroner)........ a 143 ‘ 
‘hinese Giovt. Hu-Kuang Ry. 5s, (951 | Norway, King. of, 8s, sk., _— (U.S. $) 112% 113 \-K 1 D—KONDS 
rling) “ t | Norway King f, tis, 194 97, 9s bs , . 
COLOMBIA: POLAND CUBA id 
Hombian Govt. 6s (external, (#13-47) - oland 6% ext. (in per cent.) ist 871% C-B 
terling) . ‘ lund 3% internal (per Mks. 1.0100,0004 12144 462% C-H-B | ppangy 
COSTA KICA: 
oe RUMANIA \ 
ter f Costa Rica 5s, SS (ste.& 6.5, $ s wor \ | ar 1050 
Rumanian Reconstruction 5s. per tet ) 
crBha oor I t ‘ 4 
ubdDan trovt os, 905 (internal oan eorg g2u 7 yl » 
hago Mc yeep eg alba ie | Gem ‘ | RUSSIA: INDUSTRI [LISCELLANEOUS—BONDS 
iban Govt. 4s (Trs. loan of 1918). 193] o | Russian 4s, rentes, 1894 (per rubles i,Q0t) 12 ' K - 
pe Aer fe 1yee . ; . Russian Govt. 549s, 1921 (U.S 17 19 4 CUBA 1. Off ey 
7 Sioyt. Sigs (external toan of 1923) “ = . Russian Govt. 5igs (1916), 1926, rubles 21 ; A 
' io wee es "Te. eo 1017 ies Russian Internal he. 1894, per rbls 1,000 11 13 ( ee : 
Mame Ove. Sa Che, isan. of ives. eee , | Russian 5th War Loan 5%s,per rbls.1,000 2% { ( scone hei 
hay , Tr I f 1917 | Russian 6th War Loan 5s,per rbls.1,000 2, ' { A | ri 
IDAN 'rO\ m (ir ioan oO 1% pcs 
1929) «1 S: 3) " me . | Russian External 5\gs, per rbis. 1,000... It is GERMANY 
, Russian Sigs, Cc. D.. per —_ 1.000..... 6 Is ( 
‘ CZECHOSLOVAKIA: | Russian sos, 1926, F. & a A vi ss ‘ c-D 
zechosiovakia Vrem. 4's, per (HH) Z44_ UN ( | Russian 614s, per rbls. 1, oon. coesee's itt Is ( , .-"? 
| zechoslovakia Loun 6% per ke OOO 254 7! € | Russian 619s, C. D., per rbls. 1,000. . 14 Is ‘ . c-» 
DENMARK Russian Govt. 644s, 1919 (U. S. $).. : 7 19 ‘ é ~ 
,imedon rt JonmMmark SS 4 ‘ KR | SANTO DOMINGO: D 
{ FINLAND: lominican Republic 5s, 1958 (U. S. $) 10 LOM . »D 
internal), pe I AL ! | SWEDEN: + 
Swede r( Ss Re Ss 4 “y D 
french Govt ts, J917, per feces. 1,000 ye Tae ee weden, Kingdom of, ts, i939 (1 . 4%, 1051 \ : 
Wrench Govt. 4s, 1918, per fes. 1,000 29 ‘ \ SWITZERLAND 
‘rench Govt. 5s (Victory), per fes. 1,000 6b 1-C-D a * ° . , Te va 
vs ne * ' ot 191 ae : rf = Swiss Confederation Ss (s. f.)'40 (U.S.$) L154 116% \ STOCKS 
{ rench Premium 5s, 1020, per fes. 1,000 a A-¢'-D URUGUAY: USTRIA tid. Off ‘ 
Krench 5tgs, 1917 (U. S. $) “2 A Uruguay Govt. 34s, 1891, F., M., A., N. 
French 1920, per fes. 1,000 2 a 1-c-D (sterling) ‘ ee eee : 4) vib \ . ; 
‘rench Govt. Tlys, 1941 (U. S. $ 02% 102%, 4 Uruguay Govt. 5s, 1919. (Stg. & U. 8. $) 67% Tk, 4 “* 4 a 
“KEAT BRITAIN: Uruguay Govt. Ss, 1946 (U. S. $). . Wd Mi A p , 
tritish Govt. Funding 4s, 1960-90 (stg.) 9 ‘I ‘ 4 Qa 
tritish Govt. Victory 4s (sterling) S14 S344 A M—Cll 2 Al j ! ? Qa 
| itritish Govt. 5s, 1929 (internal) (stg.) 934 94 4 AUNICIPA BON - 
{ ftritish Ciovt. 5s, 1927 (internal) (stg.) 921%, V4, \ ARGENTINA: Offered. Key, | (ERMA 
Hritish Govt. 5s, 1929-47 (internal loan) Buenos Aires 3s, 1006 (Stg. & Fr. fes.) 0) 2 ‘ On 1-Q 
sterling) “94 91Ty ‘ suenos Aires gold 5s, 1944 (£10)... M4 aT \ Q 
ritish Govt. 5%s, 1925 (in ternal) (stg.) SY 91 4 Buenos Aires gold 5s (£20), 1944 a6 59 A , : a P-Q 
' nited Kingdom 937 (U. S. $) 10444 105 A-K Buenos Aires gold 5s (£100), 1944 ne 59 ‘ 4 tlie r : 1-Q 
¢ nited Kingdom 5s, 1929 wv S. $) 09 109%, K Buenos Aires 6s (10-yr. gold bonds), 4 4 D-Q 
| SCE 1926 (U. S. $) Ost, 100 cy ! R 
| REECE ap ‘ 
4 On re : AUSTRIA: . sia aaa > ot 
+ eet piamata -T , ‘ cite INDUSTRIA 1ISCELLANEOUS—STOCKS 
EKRMANY: ienna 35% H 
eae \ ik | AUSTRALIA: AUSTRIA id ffers Key 
rv i taovt \ 1... (pe \ s KH OOO tn 4H - - ~ 
ee ‘ go aed . rie on — san i , Brisbane 64s, 1941 (sterling). Mig UTIs \ ie) 
my) ide . ‘ m0 <i) C-D Queensland 44s, 1925 (sterling). ; S7 Hn) \ as) Hi 
' sor we O25 ; (per Mks HH), OOO) 2% 4 R BRAZIL GERMAD 
russian Conso {per MKs. 1,000) ' "A C-R | Pelotas, City of, 5s, 1911, J. & D. (Stg.) 51 Ss A y » 
HOLLAND Rio de Janeiro 5s, 1909 (Stg., Fr. fes. : ; » 
| \ing { Nether. tis, (972, Ser & B Hi 7 K | flor.) sees . OS to \ I 32 Q 
{ <ing. of Nether. tis, 1954 91, 9%, &K | Sao Paulo ds, 1944 (Stg., Fr. & Sw. fes.) tio 6S \ t j Q 
mutch Mast Indies 6s, 1962 15% 05% K Sao Paulo 5s, 1957 (Fr. fcs. & Stg.). os \ Mar 4 Q 
Hyuteh Mast Indies tis, 1947 954% 96 K Sao Paulo 6s, 1943 (U. S. $)..... 79% .. 7 
mitch Mast Indies 544s, 1953, ol 914 SH% K Sao Paulo &s, 1936 (U. S. $).... 100K, A HUNGA 
mutch East Indies 514s, 1953, new 91 0 K Sao Paulo 8s (Dutch florins), 1936 3fS 4 , H 
Key and Index to Open Security Market | *—Henry L. Doherty & Co., 60 Wall Street, N. 1 M—Abraham William Street, N. Y. C. 
° Phone Hanover 1600. See page 264. 
\- Pynchon & Co., 111 Broadway, N. Y. C. G— Farr be Co., 90 Wali Street, N. Y. C. N---Clokey & M Broadway, N. Y. 
Phone Rector 0970. See Page 266 Phone John 6428. { 
eo ee H—W. M. Helprin, 23 Beaver Street, N. Y. €. oe ee {9 Broadway, N. Y. 
3. «. R. Landau, 32 Broadway, N. Y. C. Phone Broad 4843. See Page 262. 9 « Pace #6 
¢ re > » if ot? 
*hone Broad 2551. See Page 262 ES : EC : . “i y 
| Blyth, Witter & Co., 61 Broadway, N. Y. C. P__ Bull & Ro 0 Pine Street, N. Y. ¢ 
- vate , et = , Wh 9 ; 56 & R 0 es , N. ¥. 
(©. B. Richard & Co., 29 Broadway, N. Y. C. Phone Whitehall 2140. See Page 266. ec Page 264. 
{ . These ah Kg ' In ‘ € . 
*~hone Whitehall 0500. See Page IG 2 j—A. B. Leach & Co., 62 Cedar Street, N. ¥.C. Q . © Backs Broadway, NN Y.-C. 
, , Phone John 1400. See Page 266. F 
1) —-Jerome B. Sullivan & Co., 42 Broadway, N. Y. ©. ; : ; eng . 
Phone Broad 1728. Sve Page 262 K——-Sernhard, Schiffer & Co., 14 Wall Street, N. Y. C. R—Leo G. Siesi Beaver Street, N. Y. 
Phone Rector 9700. See Page 266. 1 74. See Page 262. 
’ * John Nickerson & Co., 61 Broadway, N. Y. C. L—-Minton & Wolff, 30 Broad Street, N. Y. ©. 
*hone Bowling Green 6490. See Page 264. Phone Broad 4277. See Page 264. ¢ 
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iid. Offered. Key. | tid, Offered. Key 

Adirondack Elec. Vowe1 rp + 162 7 s ‘ |} North io Trac. & Lt. Co. 6s, 1926 98% 100 A ate . 
\dirondack Power & S 950 hed 0 A Ohio Pow. Co. Ist ref. s. f. 7s, 1951 106 107 A x1 i 9 i \ 
\dirondack Power & 1930 " ml 4 Okla. Gas & Elec. Co. 7%s, 1941 : 103 105 4 Gr ; 

\labama Power Co ’ " ‘ B. St. Ry. Co. ist 5s, 1928 Rs 84 4 ; 78 ‘ 
\labama Power Co TT 1 A Lt. & Pow. Co. Ist 5s, 1942.. 981%, 99% A G 78 ’ 
Alabama Power Co 2 ” ‘ Gas & Electric Ist & ref. 5%s, 1952 98 4 | H 4 at ‘ 
\labama Traction, L. & BP. Ist 5s s2 \-K Gas & Electric 6s, 1941.. , 102 10% 4-1 | 9 \ 
\merican Gas & Electric Co. det ) ’ ‘ als Power Co. Ist 5s, 1952 - 90 1 4 c M \ 
American Lower & Light Co. det 4 Serv. Corp. 6s, 1947 99 100 A ‘ ‘ 
\ppalachian Power Co. | 5 A & Lt. Co. ist 7s, 1951 106 7 4 j . 
Appalachian ower Co TT \ | . Water & I y. Co. 5s, 1940 _ ov 100 A | 07 ‘ 
Arkansas Light & Vower s ) . | Pa. Water & Pow. Ist ref. 5%s, 1953 99 100 4 } M \ 
Hinghamton L., H. & P 3 4 | Portland G. & C. Co. Ist 5s, 1940... ee 93 9% A Ie $ 

Sirmingham R., VP. & I 54 A | Provincial Lt., H. & P. Ist 5s, 1946 4 Ww. ¢ A | 7 ‘ 
Roise Gas Lt. & Coke 1s \ A Publ Service Colorado 6s, 1953. ‘ YS 100 5 i . ‘ ‘ 
Htroadway & 7th Av. R ‘ A Public Service of N. J. 7s, 1941 : 07% 109 4 ; + . 
Bronx Gas & Elec. Co. Ist ref. 5s, 1966 i Public Service Corp. of N. J. 6s, 1945 97% ORY ry K 4 ; 
Ruffalo General Electric Ist & ref. 5s, 1939 A Public Service of No. Ill. 5%s, 1962 943 a ; . . 
tuffalo General Electric Ist 5s, 1939 “ m1 ‘ Puget Sound P. & L. Co. 7s, 1941... 105 : MG 4 \ 
suffalo Railway Co. cons. Ist 5s, 1931 : : \ | Puget Sound El. Ry. Co. Ist 5s, 1932...... Sti 48 A "” ‘ 
Ruffalo Traction Co. 1st 5s, 1948 V0 \ Queensboro Elec. Lt. & P. Ist 5s, 1928.. 99% W.0O oY ) \ 
Hurlington Ga Light Ist 5s, 1955 ‘ \ Queensboro G. & E. gen. 1952. . yal Oe N , 4 
Burlington Ry. & Light Ist 5s, 1932 ‘ A Queensboro G. & E. ref 1953... ; : Ty! 109 4 g 
Butte Electric Power Co. Ist 5s, 1951 1s ¥ A Roch. G. & E. Corp. gen s, 1946... toy 10 4 | um 

‘alif. Oregon Power M42. . I | Roch. G. & H. Corp. gen. 5s, 1948..... 1002 12 1 | i 
“anton Electric Co. Ist & re 1s x ‘id Rockford (1ll.) Elec. Co. ist & ref. 5s, 1939 98 9 A ‘ 
Carolina Power & Light Co., Ist 5s, 1938 1s y 4 Salmon River Pow. Co. Ist 5s, 1952 ref 9 A ‘ 
‘wrolina Power & Light 1st ref. fs, 1953 i" an A Schenectady Ry. Co. 1st 5s, 1946. . 4 4 

dars Rapids Mfg. & wer Ist ) s ) a Scranton Elee. Co. ist & ref. 5s, 1937.. iM A aA 
Central Georgia Vower Co. Ist 5s, 1938 1 03 4 Scranton & Wilkes-Barre Trac. Corp. 5s, ‘51 77 4 M . 
Central Ind. Power Ist col. & ref. 6s, ‘47 4 A Seattle Electric Co, ist 5s, 1930 URI, Ww. 0 A M ‘ 
Central N. Y. Gas & Electric Ist 5 1941 Dodd re \ Seattle Electric Co. 5s, 1928... . . . a 9 A { 

Yntral Power & Light Co. Ist 6s, 1946 ) r A Seattle (Everett) El. C Ist 58, 1938 89 91 4 Mi r 
‘ entral Power & Lt. Ist & ref. 6%s 2 5 4 Seattle Lighting Co. 5s, 1949.......... 4 St 4 N \ 
Ventral Un. Gas Co. of N. Y st 5 7 rT A Shawinigan Water & Pow. 5s, 1934 oo 101 Lim 

‘itizens’ Gas of Indianapolis 1st ref 5s, °4% i w a Shawinigan Water & Pow. 5%s, 1950 101, (2! A ‘ 
ties Service deb. B " W i Shawinigan Water & Power 6s, 1950 104 105 A \ 
“ties Service deb. C AV ) 1 Sierra Sa rar sce Ist 5 1949 RG! 89 i NJ be ’ 
ties Service deb. D ( Mi I4 ft So. Cal. Ed. gen. & ref. 6s, 1944 ‘J 12M, a 4 ‘ a8 ‘ 
ties Service deb. E i Tt) t So. Cal. Ed. gen. 5s, 1939.... REY oo 4 NY : * 
eveland Elec. Lilum. ¢ Ist 5s, 1939 iD (HY A So. Cal. Ed. 6 43 Wh, 19% fi N 

‘leveland Elec. Ilium. Co. s. f. deb. 7s, ‘41 . ( A So, Cal, Tel. 5s, 1947 444 ) ' N ° ‘ 
leveland Ry. Co. Ist 5s, 1931 ws ” 4 South Carolina G. & E. Co. 6s, 1932 78 81 cy N 4 0 . 
Columbia Gas & Electric Co. deb. 5s, 1927 ’ wo i South Carolina G. & E. Co. 6s, 1942.... X65 1 A . ’ 

olumbus, Del. & M. Elec. Ist é “v s A South. Cities Utilities Co. 8s, 1931. . 97 102 4 N 

‘olumbus Ry. Ist cons. 4s, 1939 7 A South. Pub. Utilities Co. 1st ref. 5s, 1043... 961 7 4 : ‘ ” ‘ 
‘olumbus Ry. P. & L. Ist ref. 5s, 1940 5 A S. W. Utilities Co. s. f. 8s, 1986..... of 102 4 > nf ‘ 
‘olumbus Ry. V. & L. gen. 6s, 1941 LU «vt A So. Wis. Power Co. Ist 5s, 1938... . 4 ; as 4 
“olumbus St. Rys. Co. ist cons. 5s, 1932 ) A S. W. Power & L. deb. 6s, 2022.. 92 4 ~4 4 
‘ommonwealth Edison Co. Ist 5s, 194 " 10 ‘ S. W. Power & Lt. 5s, 1943.... 1 A ‘ 

mmonwealth Edison Co. Ist . dd A\-J St. Paul City Ry. Co. 5s, 1937...... 6 4 " A 
Consolidated Cities Lt., P. & T. 1 62 A Standard Gas & E. Co. 6s, 19% mn 93 A 9 4 

nsolidated Gas & El. L. & P. ger ; ' ’ 4 Staten Island Edison 6%s, See 14 4 88 
Consumers Elec. L, & P. (N. O.) 1st 5s, 736 i 93 \ | Syracuse Lighting Co. ist & ref. 5%8, 1954 99 4 o 4 
Consumers Vow. Co t 5s, 1936 S " A Tenn. Power Co. Ist 5s, 1962 FEA 91 A | oy) 4 
Continental Gas & Elec. Ist coll. s. f 27 mn im) Te = rt Re 21097 ‘ RE 
“ontinental Gas & Elec. ref. 68, 1947 Mi S . ae ee ae ts r 1" : 
mtinental Gas & Elec. Ser. A 7s v4 ol A Tri-City Ry. & Lt. 1st & ref. 5s, 1930.. 96% 4 r st) A 
ullas Pow. & Lt. Ist 6s. 1949 Y ‘ Twin States Gas & Elec. 4%s, 1926...... 97) ” 4 4 
Payton Pow t "1 A Twin States G. & E. 5s, 1953.... 82 84 \ ’ s A 
Payton Ltg ' 8! \ Union Elec. Lt. & Pow. 53, 1933 97 98 \ 3 r 1 
benver G. & x ‘ Un. Lt. & Rys. Co. Ist 5s, 1932 =a yy 93% i g 1% \ 
Denver G. & E f ‘ \ Un, Lt. & Rys. Co, 1st con. 68, 1952....... a5 i a : 4 
Des Moines City Ry. gen. & ref. 5s 936 ‘ Un. Lt. & Rys. Co. 6s, 1926......... - 100) 11M Li @ ” 1 
uuluth St. Ky. Co, Ist 1920 ‘ A U. S. Pub. Serv. Co. ist 6s, 1927 ; : 99 100 Al. x 1 
Economy Light & Power Co. ist € nt s A Utah Power & Lt. deb. 6s, 2022... P 87 88 A | 4 4 
Rlectric Dev. Co. fs, 1933 ") 4 Virginian Power Co. 5s, 1942 UA 87 A-I | g Q s A 
Empite G. & E. and En Coke Ss, ‘41 ed ‘ Wash. Coast Util. Ist 639, 1941......... 09 1) ‘ = 80) 4 
imp. G. & F. Ist & ref. cv. 7s, 192¢ 4 Westchester Light Ist 5s, 1950. ; 98 100 a | r 4 
‘“Imira W Lt. & Il. Ist 1956 12 A Western L. & P 9 1001 A " A 
t. Dodge, D. M. & So. R. R. Ist 5s, 1938 x4 A West Va. Utilities , 1935 &8 1 4 4 
“t Worth Power & Light 5s, 1931 s 4 Wis. River Pow. Co. Ist 5s, 1941 MO s7 4 B4 . 
(ja.-Car. Power 5s, 1952 iD nz ‘ Yadkin River Pow. Co. ist 5s, 1941 ” 4 A | ee 4 4 
(ja. Lt., Power & Ry. Co. Ist 5s, 1941 n . - 84 \ 4 
Ga. Lt., Pow. & Ry. 7% notes, 1925 bad (4) r 
Ga. Ry. & Elec val & imp. 5s, 1949 R is ‘ RAILROAD—BONDS 9 
Ga. Ry. & Power Ist & ref. 5s, 1954 ‘ ( A R&R % 1 
ta. Ry. & Power gen. 6s, 1947 on A Bid. Offered. Key . . 
sa. Ry. & Power gen. 7s, 1941 p OS A Akron, Canton & Youngstow 1930 er 8 4 - é " 
ialv.-Hous. Elec. Ry, 5s, 1954 : ard \ | Allegheny & Western 4s, 1 xi Bt a | 0 ‘ 
seneral Gas & Elec. 5s, 5 " uv A Atlantic & Birmingham 5s 6 0) A , O58 4 
teneral Gas & Elec. 5s, 1932 x Mi A | tte & Genk. tee. tet 3 8 79 \ p + ‘ 
General Gas & Elec. income 7s, 1934 4 “ “ ic & Danv. Ry. 2d 4s, ‘48 16 i9 A1/ « 41 4 
General G. & E. secur. sinking fund 7 1952 7 iW & Atlantic & Yadkin 4s, 1949 re) ( a 1 x1 ‘ 
General Gas & Elec. secured 6s, 1929 ’ 0 _A Augusta Terminal 6s, 1947 ‘ 1 Ww, Alia “ 4 
Great West. Pwr. of Cal & ref. 6s, 1949 0 1K i-I Austin & Northwestern 5s, 1941 9 oo 4 on : 4 
Gt. Western Power Co. of Cal. 5s, 1946 4% 9 A Bedford Belt Ry. Ist ‘ 94 V0 Al ww " A 
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$5,044 The total declin evenu ( 1923 there were 54,619,185 bushels snipped rural inhabitants to stress the importance Punnch Bekev Y Stock 
lections fo \ueu ompare “ through \ erro “ : I yp & ‘ : are 2, (U0) of mixed farming. getting the best out of and Esthera 
, Q , industrial plants, with »! ) employes 
August, 192 ‘ £5,084 924 - - _ 250,000,000 ae ya rae ; 
M , ul valued at $300,000, 000 The atte 
ining Investment t catia in seh S17 AT » is Oo” Re = 
~EIER Rs erayyhoresecseeryie sas a News Notes of Domestic Securities 
ot ivestmen operatit mill . ‘ ; 
~werd ae te aie 1923 at $49 er . eal in Canate ‘ Maxwell Motors Financial Position ind to authorize addit 
(MM), CH) Thi | t ve em ymer : “ = a . " m - ) S ‘ —_— Walter P. Chrysler President of th ss —— nv r Oo » . 
ty 2 (HH) men wit) niu t , ; — cian By = mers on WOT 8 Maxwell Motors Corporation, i state a eal e as ro op 1} 
$75,000,000, Ontario holds 36 pe _ Cont tar ‘ia tine aa anetned tie Se aeuked ment issued last week, said the company poner aay eon ae 
-— thts = aaa ; ii SERROT 7: } en 13,698,695 ton The output for —— in a strong finan _ position The terest, and $1,085,000 G 
CLUTTER Fhe cm ‘ <uet » pe ‘he month of Jum > 105.074 tons statement pointed out that cash holdings mone ersa ig Aap on 1925 
cent. and Albert nd Nov Scot I} : . “4 ‘ - aggregated $3,521,798 on July 51 against : 7 AF - a 
705,000 on Jan. 1, 1924 Inventori¢ payment O 
' Wheat Pool Agency were reduced from $12,610,000 to $10 
Canadian Pacific Stock ‘The interneosion wheat pool selling 186,000 and net working capital increased ; 
Report sre heard in Montre ' ths ‘ y estimates the total wheat crop of from $7,678,000 in January to $12,978,000 Another Extra Dividend on Island Cree! 
(iovernment ontemplating the fferin he three prairie provinces at 265,000,000 Mr. ¢ hrysler also points out that the con Coa 
of 45.000 shares of Canadian Vacif Ra i ‘ ‘t estimat t i stated, is pany is free from bank loans ind for Director t islar C ? 
wiuy stock The toch now held the ased ! eports received from 86,000 ward commitments for materials and su} pany have de ed anot , 
(jovernmer , 1 fund composed of tl! farme eporting in their own districts plies are the lowest for the current year of $1 a sha n the . 
proceeds of property owned enen Sales of both Chrysler and Maxwel ar dition to tl re 
alien rhe stock has been held ~ Saskatchewan in July, he added, established a new high payable Oct. 1 
eral yea ind its sak t this tin wo Thous is of harvesters have been pou record for any month, this veal totaling Sept. 19 The regul 
result in considerable profit being realized igs gag es on gy cig iggy Ng ail 3,365 Chryslers and 3,394 Maxwells The a share wa o declare 
In 1920 the hich was 134 and the low was Thet : ceiaitii: eng The August total for both models showed a ferred stock payable as of th 
100%, whereas in 1923 the range was 156 present goins geo of wages is we) aoe pe slight decrease, at 6 $40 car s, but tl The above dividends on tl} 
140) The present market is about 144 for cutting and stoc kin ne S4 for thresh showing was viewed as Satisfactory, as will make tot payment ‘ 
in Married couples ald % pe oth po in August is usually a slow month in the on this issue for the irrent 
. re r terse ag vias . industry Total sales of both models ag dividends wer ils jeclared 
Montreal School Bonds eady demand. Domestics are in demand gregated 45,622 cars for the first sever quarters of the ye 
The Catholic School Commission of Mor ilso. with a shortage of applicant months of the vear ne 
treai is soon to offer $2,000,000 » hond aieumenent ' 
at S% per cent. witl ten-v« maturit Ontario’s Trade With Cuba ; : New York Steam Corporation Earnings 
entiniddta: Geils tlie, Within: tek Tienes General Asphalt Refinancing ay eee oa aie ‘ 
Calgary Loan 200 per cent. in the last year. according The General Asphalt Company has made Steam Corporation for the y« 
, ‘ : 7 to the Consul Genera r that om ; irrangements to retire its outstanding 6 30, 1924 shows peratine 
rhe City of Calgary is calling for tende: wane oS : country In : =o ane sag 3 
oe a - " : Canad He anticipates that Ontario's ex and & per cent. debentures by issuing a $5,674,401 igainst $3,710,352 
up to noon on Sept. 22 on two Dlg pe a 2 : “ere: ew block of $5,000,000 fifteen-year 6 per vious fiscal year i net in ‘ 
nent Si.wear head teen Mire ports, which now total approximately $10 m . ' ' year De bis iscal ind n 
93.27 and one for $474,240.21 The first (00,144), will again double themselves wit} — debentures whi h ane ager eer al ogee = aeves all deductions, excep 
is duted March 3. 1924 ak haw  eaenans in twelve months Ontario's principal ex arranged to dispose of firs to stoc kholders deprec ation, against $516,015 
hears date of Jat 1 1924 The subject ports are flour and lumbe1 and, in the event the stockholders do not fore After allowin for pret 
is to he considered in the meantime by th pn te ~ “a. _ remainder 7“ dends. the company reported 
. : T jac 2 ° »rec ee surcnases Vv é aNnKINg Syndicate 1¢ ae 1 share earned n the Oy aM 
iy — -* at om greiner er meae - ” es igium 2 base “s = in Canada debentures will be conve rtible into stock of no pa alus Sasse 
ee ook eee a oe Lees e..... am s in erest in Can ada is further A meeting of stockholders has been called $14.92 a share earne 
i ge é vic ced in the visit to the Dominion at to approve the new issue of debentures stock in t! previous 
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ee — een sae Bid. Offered. Key 
Canada ominion of, Se, 104 internal 4 Ne 9°99 ) 109 Bell ‘Tel. of Canada 7s, 192 
Canada, Liominion of, 5s, 1928 t ' ”v Ee et . - ane a 1% 102 a Bell Tel. Co. of Can. deb. 5s \ “Ol . 
Cana 5, Is (ints | os Svs, lees vl © Ca t. & Pow. 5 O44 7 ; 
tanadian W 1% 1 in A | New Brunswick 8, 193 101% 102% A . i & Pow. 5s, 1949 8 ‘ 
Canadia ’ 1926 (exte i A Se I nsw 6s. 1921 104 1051 4 D nion Pow. & Trans. Co Ltd is 9 4 
Canadiar 1931 (externa Al Newt and. Colos 991 100 a Laurentian Pow. Ist & ref. 6s, 1 ‘ | 
Canadian W. |! is, 19 (inter = h Seed a : agi. 1004 4 Laurentide Pow 1946 ‘ 
Canadiar 5, 29 (Vic., external) N.Y 4 ( et ; ‘ : ‘ Mont. Lt., H ‘ 
Caned a... b ' Newt 1 ( I Oo 99% 100%, A 9 4 & io 4 
scene , 2 _ i ‘ ( 4 Newfoundland. ¢ ‘ 1041, 106 4 | M« vad H. & I Ce La 
ang fal s (Vi s 4 ewfoundiand. ¢ ~ 106 107 A i) 933 
Qanadia 1% \ ‘ ‘ j Aly Sect F 1908 10? 1 4 North. ¢ Lt. & Pow. Ist 6 ) 4 
Yanadia: s, 1934 ¢V interr 4 ; , 2 “ - Yarr L. & P. Co te in 2 : 
Canadian W. | lr ” TT 4 Nova Scotia 6 +) 104 105 A » ayo ‘is ‘ 
Canadia ms. s, 192 y 1 N a 5 ¢ y2¢ 101 102 A . r 1 
Canadia 1927 Vik interna a | t 9 100 101 4 ¢ ANADIAN RAILROAD—BOND: 
Canada, Lon < f ? ir ri ’ ! 4 ova 5 ( 9 107 109 \ 1 ‘ 
. Onta 4 192K PRLS 94 A c 1 4 ntic R 1 " Bid 
7 — . . One - 109 1 1 anada tlan ty st 4s 19% 
CANADIAN PROVINCIAL—BONDS | eee oe = = A | Canadian Northern Ry. 54s, notes, i924 . 
7 | One . r 4 a , Canadian Northern Ry. Ist 4 19 . 
Bid. Offered. Key. | On - ; bod ee - Canadian No western Ry st 4% 4 gy 4 
he ™ +* A | On ar & Ss 101% 102 ‘ A E.D, & B.C. (xtd. Al.) Ist 4%s, A. & 1944 SS ‘ 
crta US M A veal ~- . ° G Trunk |! Alp. or Sas. gtd. Ist 4 } ® 
Alberta , a | Ontario 53 &D W1% 102) 4 P Trunk Pa Alberta poe ist 4a. 1 549 e : 
Alberta 5s u 4 |} Ontari 1011 102% A r Pac. (Dom of Can.) etd. gen. 4s. 1% R4 4 
Alberta W ( A | Ontari 103 104 A | G. T. Pac. (Dom of Can.) gtd. Ist 3s, 19 8 ' 
Alberta 18 : 4 | Ontari 100 101 al G R. R. of Canada Ist 4s. 1934 8 . 
Alberta Te a | Ontari 102 103 Al! nd-Canadian R. R. Ist 4 149 \ 
Alberta ‘S's 102 ( 4 | Ontario 6 10 104 A . t & B. Ry. Ist 4s, 194¢ 84 4 
Sibert iy 1 i a | Ontario 6 109% 110 A | ¥ 
rerta by 8 LD ” A | Quebe > 1 101 4A | = = ‘ 7 inn cians | 
Alberta iss 101 2 A | Quebec 6s, 192 00% 101 , | CANADIAN INDUSTRIAL AND MISCELLANEOUS 
Alberta t + 102 A | Saskatchewan 5s, 194 ‘ 99 1 ) —BONDS ~ 
aiberta, Site " ~ : Saskatchewan §& { 1M W A 
~— : ‘ Saskatchewar 1939 99 1" 4 Bid P 
Alberta 6s, 1941 1 1 on - r = 
y amecbng és 1925 ; ~ a 1 | Sask atchewar 1942 99 100 A Abitit I & I ( Ltd 6s. 194 4 ‘ 
Alberta Gs. 1030. F. &@ J - a Saskatchewan 5%s, 1046 102% 104 : | Algoma Steel 5s, 1962 A 
: : root . : Saskatchewan 6s, 1925 ‘ 100% 101%, | Asbestos Corp. of Canada 5s, 194 
Alberta Gs, 1930, M. & N 10S Org Ais atchewan 6s, 193 107 109 Alc a 7 , aa te m 
Alberta 6s, 1931 104 107 ais i ' JS 4 4 | an. Car & gundry Ist 6s, 1939 4 
: | Saskatchewan 6s, 192 1014 103 | Canadian Con. Rubber 6s, 1946 Oo 4 
British Columbia 444s on \ 4 Can. Loco., Ltd., s. f. 68, 1951 , 
British Columbia 4\%s on w A . r ' TRY ? y Can Paint Ce : ‘58 1939. ee on . 
British Columbia ba on ee ; CANADIAN MUNICIPAL—BONDS Can. Paint Co. ‘Sa, 1990... ‘ 
British Columbia 5s 98 ” 4 a : a ee et ete a 7 : A 
British Columbia 5s, ow A . Bid Offered. Key Can. Steel Foundries 1st coll. tr. Ss, 193¢ ak 4 r 
British Columbia 5s 8 oo 4 Cc Gs. 1971 1 Vv ) 4 Dominion Coal C« Ltd., 5s, 194 4  ] 
British Columbia 5's, 102 ( A ‘ 7s, 1928 10 1M A Dominion Iron & Steel Co. cons. 5 1939 4 4 
British Columbia 6s. 1003 wi A E c yn, City of, 5%s, 1929 g YR Ww A Dominion Iron & Steel Co., Ltd Ist 5 1920 9 4 
British Columbia 6s, 101 ) A Edmonton, City of, 5%s, 197 o0esecce 97} w. oO A Nova Scotia Steel and Coal Cuo., Ltd 
British Columbia 6s 108 A Gt. Winnipeg Water Dist. 5s, °52 97 ot a 1959 4 
Manitoba 5s, 1926 100 4 Gt. Winnipeg Water Dist. 6s. °30 102 104 A Sh.-Ws. Co. of Can., Ltd., Ist & ref. 6s, 194 oH r 
Manitoba 5'es, 1942 102 10% A Maissonneuve (Mont,, Que.) 5s, "54 96 Ys A Troy Laundry Machinery Co., Ltd f. 8 ) ‘ 
Manitoba 6s 1946 Os in A Maissonneuve (Mont., Que.) 5%s, ‘30 104 102 A i , " ‘ . -_ —— 
Manitoba 6s, 1930 104 10 A | Montreal, City of, 5s, 1954 99 1001 A | CANADIAN PUBLIC UTILITIES—STOCKS 
Manitoba 6s, )&Jj 1 10 4 Montreal. City of. 5s. 1956 : 99 1m 4 . 
Manitoba 6s M 10) 11 4 Toronto Harbor Com. 4%s. 1953 9 94 4 CANADA Rid Of Ke 
Manitoba Gs, 19351, M 104 10546 A Winnipeg. 5a, 1926 1™ 101 A Manit P Cc 
- ~ 2 4 - Manitobs ower mi con 24 
Manitoba 6s, 1931, J & J. 14 10 A Winnipeg 5s, 194 aR 10" 4 Northern Ontario Light & Pow Go = ~ 
few Brunswick 44s, 192 aA WwW A Winnipeg 6s, 194 1028 111 A Northern Ontario Light & Powe j $ 4 

















Key and Index to Open Security Market | F—Henry I. Doherty & Co. See page 26.1 oe Abeshem & Co 
? G—Farr & Co N—Clokey & Miller. 


A—Pynchon & Co. See page 26¢ H—W. M. Helprin. See page 26 O—-Watson & White. See page 2 Ps 
B—G. R. Landau. See Page 26 ¢ I—Blyth, Witter & Co. See page 26 Bull & Rockwell Co. Sec page 2¢ 

C— C. B. Richard & Co. See page 26% J—A. B. Leach & Co. See page 2b J. S. Bache & Co Par 

D-— Jerome B. Sullivan & Co. See page “ K—Bernhard, Schiffer & Co. See page 26 R-—Leo G. Siesfeld. See page 2 

E.— John Nickerson & Co. See page 2 L—Minton & Wolff. See page ? u O. Signifies Want Ofte 


ov 





Monday, September 15, 1924 THE ANNALIST 269 





ibe 


Lo a 














Index to Current Security Offerings 
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Amount Name and Description Offered By. Price. Yield % Offer 1at once trebles 
$67,500 Ardmore, Okla., funding S,%s, J & J, due July | e of Europe in 
1934 to 1944 Brown-Crummer (C« Wichita $s . 
anf “an 
$2,259,000 Atlantic City. \ F & jue Aug. 1 M. M. Freeman & C Philadelphia: B. J O American 
1926 to 194 Van ina & Co. and H. L. Allen & Co y : 
N. X Outwater & Wells, Jersey City 4.00-4.2 — now quickly 
- a ss cy e. ; 
$125,000 Aurcra, Ill, water-works 44s, due 1928 to 1936 \. B. Leach & Co., Ine., N. ¥. « $.15-4.21 tangible re- 
$800,000 Barrington Court ambridg Mass., Ist they be favor 
ser coup ¢ 6s, due 1927 1939 S. W. Straus & Co Inc N. ¥ 5.75-6.00 ” * 
$1,508 ; ; : = avorable? Tx 
$1,599,000 Bayonne, N. J ; $1, F&A we Aug Lehman Br <ountze Bros W hite 
1, 1925 to 1953 Weld & ¢ and Ames, Emerich & Co 
b 4.00-4.30 
$1,365,000 Ringhamton, N. Y¥ ip gx 4% Lé&éO., Ja J lgment 18 necessary 
due July, 1925, to October, 197 A. B..La & Inc., N. ¥ b 85-4. complete advan 
$110,000 Bonita Apts., Detroit, ist ser Glos, J & J, due ig change to show 
July 1, 1927 to 1929 Straus Br & Co., Detroit Par 6.50 business. The 
$280,000 Cadwalader Apts., Trenton, N. J., lst ser rez aspects of the 
7s, F & A 15, due Aug. 1 1926 1936 G. L. Miller & Co., Inc Philadelphia Par 7. tion today are 
$185,000 Cisco, Texas, funding 6s, F & A, due Feb. 1, 1945 test Bulletin and 
to 1963 I M. G & Co Im N. ¥ 2 ove are answered 
$2,000,000 Dohrmann Commer Ist (closed) coll tr Anglo-London-Paris Co. and Bond, Good iable data—it ir: 
ser g Gs, J & J, due 1926 to 193. win & Tucker, San Francisco, Cal. 101.27-99 = 5.00-6.1 Write for Bu/ 
$1,033,000 Kl Paso, Texas, 5 M & N 15, due May 15, 1925 Austin, Grant & Co., In and B. J. Van 
to 1963 Ingen & ( — £.40-4.5 
$350,000 First “Morteags and Bond Co., Miami, Ist guar BROOKMIRE 
g , M & S 15, due Sept. 15, 1925 to 1934 Centur Trust Co., Baltimore Pat 6. 
$24,000 Fort Pierce, Fl im} ement 6s, J & J, duc Ei : MIC SERVICE, Inc. 
July 1, 1925 to 1952 Spitzer, Rorick & Co., N. Y est 45th St, New York 
$335,000 Goldine Apts De t ser oup 6%s, duc ee 
1926 to 1937 S. W. Stra & Ir N. } Pat 6 x wemmesse= 
$225,000 Greenwood, 8S. C., si list 5s, J & J, due July 
1, 1944 R. M. Grant & Cx ne N. ¥ +. 64 ~ on - 
$500,000 Heller Bros. Cx Newark, Ist ser g 7s, J & D, i OK YOUR BUSINESS 
due June 1, 1926 to 1945 ...++. _P. W. Brooks & Co., N. ¥ Par 7.1 : aia S 
$200,000 independence, M« I list 4%s, M & S, due Smith, Mo & Co.; Taylor, Ewart & Co. | TER PROFITS 
Sept. 1, 1944 oer St. Loui 102.80 4.40-4.7 Ss i ye 
$95,000 Inglewood, Cal., s impvt 7s, due 1925 to 1934 Elliot & Horne ¢ Los Angeles, Cal. 6. ; n 
$234,000 Kansas City, Kar nt impvt 5s, F & A, due | 
Aug. 1, 1926 to 1934 nos neads Brewn-Crummer C Wichita, Kan 4.15-4.2. i xperience i 
$105,000 Keene, N. H., coup 4% M & S, due Sept. 1, 1928 i ” will help 
to 1935 . pars Estabrook & C Bostor 100.73-101.76 1.05 | 
$100,000 (Laconia Drainag nd Levee District, Ark., ser ! Pree xe tre 
54s, F & A. due Aug. 1, 1925 to 1943.. ..  Stifel, Nicolaus & Co., St. Louis \ i ; 
' 
Loutellus Apts., Pittsburgh, Ist r e (closed) 6s, { | 
M & S 15, due Sex } 1926 t 1936 , Greenebaum Sons Investment Co., N. Y Par 6. N ; JORDAN 
= = . —s : r : : i Bidg New York 
$470,000 Lowville, N. Y., Free School Dist. No. 2 coup or Barr Bros. & (C¢ Inc., and George B 
reg school 4144s, M & N, due Nov. 1, 1929 to 1991 Gibbons & Co., Int N 4.34 Se 
$175,000 Methodist Ho&pital f Sioux City Ist ser 6s, J & 
D, due June 1, 1926 to 1939 Re ey Lorenzo E. Anderson & Co., St. Louis Par 6.00 — . 
$2,400,000 Mississippi, State f up ref 4%s, A & O, duc Equitable Trust Co Lehman Bros.; Eld i i 
Oct. 1, 1935 to 1938 redge & C¢ Halsey, Stuart & Co., Im | K ERAGE-INST RANCE | 
Kountz Bros.; Ames, Emerich & Co | ~ | 
F. E. Calkins '& Co.; The Detroit Co a IN i ERS 
me, 7 Mississippi Valley Trust Co at ' 
and Stifel, Nicolaus & Co., St. Louis 4.2 | 
ss : . . — i 
$150,000 Morristown, Tenn., water and light nes filler Printing Co. j 
M & N 15, due May 15, 1944 Ss Caldwell & Co., Cincinnati St & N York | 
$140,000 Nash Co., N. C., J & J, due July 1, 1925 to 1934 Seasongood & Mayer, N. ¥ $.00-4.5¢ )treet, ew or | 
$250,000 Neshoba C Miss lirect oblig road 5s, J & J, William R. Compton Co Moore, Hyams | BEEKMAN 1526 i 
due July 1, 1925 to 1949 ‘ & Co., Ir New Orleans $.25-4.8 ' ~ 
$1,800,000 Nicollet Hotel Co Minneapolis, ist ser g 6%s 
J &J, due July 1, 1926 t 93s ‘ Minnesota Loan & Trust Co., Minneapoli: 10) 6.5 I VIDENDS 
$400,000 Northeastern Iowa Pows Co. Ist & ref g 6s Priester, Quail & Cundy, Inc., Davenport 
Series A, M & S, du . t. 1, 1929 and Minnesota Loan & Trust Co., Minne 
apolis 100 GOK 
$800,000 Northwestern Pow & Light Co. Ist s f g 6%s, Peabody, Houghteling & Co. and Blyth f yn. d 
A & O, due Oct. 1, 1944 Witter & Co., N. ¥ 104 6 tain tee 
$2,000,000 Robe rt Gakman Land Co., Detroit, Ist s f g 6%s 
J J, due July 1, 19 Security Trust Co., Detroit 100) 6.4 
$350,000 Pacific Coast Glass | ser g 7% notes, J & J Mitchum, Tully & Co., San Francisco; M Dividend No. 31 
due July 1, 1926 to 19 I zewis & Co., Los Angeles 100-99,29 7.00-7.10 red Dividend No. 31 
$10,000,000 Paris-Orleans R. R fis, M & S, due A. Iselin & Co Brown Bros. & Co.; Hal 
Sept. 1, 1954 sey, Stuart & Co., Inec., and Hemphil 
Noyes & Co., N. 3 92.75 7. ti Directors has this day 
$500,000 Peerless Paper C Dayt Ist ser g 6s, F & A, ty-first quarterly divi 
due Feb. 1, 1925, t Aug. 1, 1934 Peabody, Houghteling & Cx Chicago 100.33-97.12 5.00-6.4 n the First Preferred 
$228,000 Pitman, N. J., wate r street impvt 5s, F & A Rufus Wapl & ¢ chibener-Boenning rred Stocks of this 
lue Aug. 1, 25 t 9 Co. ar le & an Philadelphi: 100.89-10S.65 4.00-4. 56 ? ~ : 
due Au zs —s le October 1, 1924 
$167,000 Pittsfield, Mass., ‘coup 4 M & S, due Sept. 1, i at the «i 
1926 to 1944 R. L. D & ¢ Bostot 5-3.8 ecord at the ctose 
: . " . . ye 9» 
$10,000,000 Public Service Co. of ist & ref g 54s, Series Halse Stuart & Co., In ind A B 19, 1924. 
B, M & S, due Sept. 1, 1954 . Leach & Ce Inc., N. ¥ 9 6.04 ; 
$700,000 Staunton, Va., water-works 5 M & S, due Sept Eldredge ee me 3 Robert Garrett & tlied 
1, 1929 to 1958 Sons i Mercantile Trust & Deposi 
Co., B ! +.H-4.5 oducts Corporation 
$75,000 Superior Manor Apt et t, Ist ser g 6%s, J & 
i > 29 Str s Bros De z ed ’ mre 
1 me 7s aa ; ¥ T& JI sans J : rs = ROBERT M. NELSON 
$160,000 Terminal Bldg., Chi ist x 7s 2 a 7 
due July 12, 192: 9 States ackner, Butz & | Chica Pat 7.0 Secretary- Treasure 
$425,000 Terre Haute, Indiana} & Eastern Traction 
(o. 5-year coll g 6% note M & S, due Sept 
1, 1929 Flete n ( Indianapol Pa 6 
*% $5,000,000 Texas Pacific-Missou Pacific Terminal R. R 
of New Orleans 1 Ser A, M & S, due 
Sept. 1, 1964 Kuhn, Loeb & Co., N. } Par = Un Machinery Corporation 
600,000 (Uniontown / A jue July 1 : 
1928 to 1953 M. M. Fr & Co., N. 3 11). 69-1008 apo aay 
$600,000 | S. Mortgage Bor Lid Detroit, united : have a 
ist g 7s, J & D 20, due June 20, 2929 to 1939 { Ss. M Bond C Ltd., Detroit Par On 62\%c per share 
— ; ; PAL ; stox "he d 
$350,000,000 United States Trea i-year 2%% ctfs, du : ? Tr ggg Pate 
Sept. 15, 1925 Rana ‘ Salomon Bros. & Hutzler, N. Y 10) 25 ‘Gateiees 4 1924. 
$2,000,000 Varick Street Station, New York Post Offic: r at the close 
(Eastern Bldg. Corp ist sf g 6s, F & A, due ; 16, 1924. 
Aug. 1, 1941 Prey eer: P. W. Chapman & Co., Inc., N. Y Par 6.00 DGE, Treasure 
$265,000 Waldman Apts., In Denver, Ist ser g 6s, M & T , , 
Ss » Ss 25 93 ernational rust Co., Denver, Ce ar 5.00 Au 
S, due Sept. 1, 1925 to 1934 Internationa ) € ) 4 , MINES LIMITED 
‘ New York 
NO. 22 
STOCKS September 9, 19 
_ - — — ———— itedineniiniones = — sinotapiatmnmaanet . _ ore have this day | 
Amount. Name and Description. Offered By Price. Yield % Offere 12%c per share on tt! 
. ‘vo ———EE—— i _ — npany, payable Octot 
STOCKS ders of record a t 
*10,000 Central Illinois Publi Service Co. 6% cum pf, W. C. Langley & Co., N. Y., and Old Col ber Ist. 1924 Book 
Jl, A O 15, par $100 —<— ony Trust Co 3oston $85 7.0 ee 
ESTLAKE reasur 
$250,000 Coast V alleys Gas & Electric Co. 7% cum pf, Ser , 
B, J J & O, par $100 Lee Hunter, Dulin & Co., Los Angeles S100 7.00 s 
*15,000 General Gas & Electric Corp. cum pf $8, Class A Pynchon & Co West & Co. and Jackson ‘ mh rH CE Sree. See eee oS 
J, A, J & O, par $100 & Curtis, N. ¥ $105 the ~ r Nar sth Seraate f 
%&* 12,500 Tower Manufacturing Corp., 7% cum. pf., par $5. George D. Robinson & Co #11 5 on the Capital Sto 
-Orp. SS = been declared pz 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE ‘ 
Week Ended Sept. 13, 1924 
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ee tow vst. Ch’s t I Last ge. Last | 
t a 1 ) ‘ : NS 24 2 
= pt , 7 oO j x? ” “o.9T7 ao ) {) oy 1¢ ‘ o Mor lay " 
pt ' , 019 5 it ’ 1s i +) Tuesday 74,575 
Wednesday 7 . 1,4 
TWENTY-FIVE INDUSTRIALS | Thursday i, 15 MS 24.336 
P i t ‘ ,y | Saturday . 210), Si 431, HOM 6 
t w ; : Mast 3 te = 1) eS. +m Total week . 3,981,779 401,220 33,484 
epl s 14.ce) . Mi. tit ‘ e+ 4 Year to date 169,68 7 6,332,504 ? 73 
ar St 1.9 ) 
‘ 1 ny ‘ 1 } t 4 t 22 
COMBINED AVERAGE—50 STOCKS F BON IN NEW YORK STOCK HANGI 
’ , t Same Day 
" P ligt Low Last. Ch’ge. Last Yr. 
t yes 9 1.74 92.49 I x0. 28 
a ; 75 09 6 : , r : » 210 92.51 » 79.76 ue 
ept 1) "14 . & 2 45 2 69 1s 79.13 
YEARLY HIGHS AND LOWS ° ej, _ 
oe * tee ."*e so*Pos, 0,200" ooo"'s Pees 
aoe ve “sco*” ee 
ligh “ow ' figh Low. oteces”* ¥ > th Pee 
1924 7.17 Aug 2G AT 118 80.148 Nov 64.12 Jan. wre pte 
1923 52 Ma 17 57.47 Dee 
022 | O08 Oct 6.21 Jar 1916 1 80.91 Apr 
1921 74.13 May " June | 1915 58.90 Feb. 
1920... 4.07 Apr f2.70 Dec 4 4.47 Dec. 
919 09.59 N 9.73 Jan 1913 68.00 June 
"To dat 
Same Week Year Same Perio« 
i . I N NEW Rk 1K EXCH Last Week, Last Year to Date. Last Year 
. Average net yield of ten high- 
j priced bonds ...... : t. 552% +. 710% t.631% $.665 
} New security issues. $45, S85, GO $41.443,000 $2, 893,933,147 7 7.008, 6345 
a 
oP geo PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
. 
te 4%, me Week Ended Sept. 13, 1924 
*e Te oe" te, ope 199. 
eT ale tie" u , Ly ) 
eos . Monday $8.3 ¥ 
ee ate a Tuc sday : . tos "950 
” | Wednesday dah 921,650 219,800 j 
| Thursday ‘ . i¢ ,150 999, 100 
} Friday ( 24,600 } 11.600 
} Saturday 200 WS 950 73.000 
' 
} tal werk £51,071 800 & 75 ( 
| Year to date 2, 580,; 160 1,931,53 ( 5 
) tail the bon ealings mpare as follows with the corresponding week 
AVERAGE 40 BONDS p. 13, "24 Z3 g 
‘orporations ‘ $30,204,500 <2?1 596,000 ON. 
Net (nite@ States Governmer . 12,393,300 . 750 y es 
PY: *h'ge Foreign 8, 465,000 5 000 nn 
t + 14 } “ity 11.000 000 
t t q O5 mM i - - 
. t i Total week 1,071, 800 238, THO O50 





YEARLY HIGHS AND LOWS 
FOREIGN GOVERNMENT SECURITIES 
































en n igt Low - 
1 uy m Jar OTS 6 76.65 Sep Previous Year ame 
: oS 17 M47 5 1.24 Dec st Week. Week to Date Veek, 1923. 
2 1 Jan 1916 ) N <6.19 Apr. | British cons. 2%s.... u4@ 57%, Ts@ 57 TG BAB 7 : -~ 
G31 D “wi Jur iVlS 57 N $1.52 Jan. | British 5%..... 1TR@10W id 01344 a 7102 
io.14 Oct i May 1 42 t 1.42 D | British 44s... aa ‘ = re 7 91 a7 
79.05 June 1 Dy m3 ar 1.45 Dee | French rentes (in Paris) rt. 29@53. 95 3.1.2 ‘ 2 O74 
» date French W. L. (in Paris) 7 DUW6.95 67.00 7 1 T4 8 
; Ving f t jlividen v he (Chandler levelopments of the week and there is not is considerabie day-to-day sho ng by 
In the Stock Ma rket Mot ympany This was offset here and iny great disposition evident either to buy professionals who hope to maks profit 
here by extras paid by more favorably or sell stocks At the close of the week, through a decline in stocks. This is offset 
ituated corporations One of these was owever, there was no evident pressure of in measure by investment buying of som: 7 
IVIDEND eadjustments swayed tne ANT Reduction, whic leclared an extra iquidation against the market xroups, based on continued ease in money . 
tock market to and fro last week of 1 per cent ‘ossibly the market is merely marking ind some moderate outside purticit ‘ 
nd, although there were days on General market conditions have not time, awaiting better evidence as to the’ tion. W Street professes to believe that 
Nel e market advanced, there were hanged a great deal in t ast fortnight state of trade. This is the theory most the reaction of two weeks ago was closely 
iso some sharp declines, and about th nd stocks appear particularly responsive widely expressed at the moment in Wall entwined with the political situation and 
est that could be said for it, taken as a the news of the hou For instance, at Streat After the long upturn, which ex- that this repres i the ‘‘ne 
hole, is that it reflected a great amoun he early part of the week, news of the tended from June to the latter part of it was expected to sve hefore ection 
” irregularity The downward readjust Republican victory in Maine was eagerly August, the market slipped back moder- Just at the moment, politics i 
nent of dividend rates by a number of seized pon as a peg upon which stocks itely and now is at a half-way point, from 1 large part in stock market 
prominent corporations and the *ntire might be advanced At the middle of the which it could go in either direction ac- there is no assurance that the 
limination of payments by others brought week 1e announcement by the United cording to the weight f factors as they not have another such chi 
f irse, acute weakness to the stocks states Steel Corporation of its unfilled unfold in the near future It is not an vhile, easy money and the 
irectly affected, and had the effect, too orders, showing the first advance since unusua) development that after a long pansion of industry, as registe 
f unsettling got only other stocks of the February, also gave the market a moder period of activity, first on the upside and of the dependable barometers, fo 
ime group engaged in the same line of itely strong tone hen on the lownside i market should rround for such advances as 
ININeSSs it also the market as a whole suliness, however, characterized trading pause until it once more gets its bearings. The Wall Street- explanati ee 
one the dividend actions of the week the end of the week and the market aft During this time full opportunity is given fluctuations in most ctive torka las 
is ne PASSINE of payments lue 1 at mie iithoug! maintaining a fairly for actual conditions which it Tras heen week follows & 
is fire vv the Union Bag and Paper steady indertone VAS YO hroad nor prophesyving, to develop American Sugar Campany eee | 
Npans vith rie Boone Woolen etive Specuiative nthusiasm apnoeared At the present time professiona retivi ¢ Pp 
Ti? \  Haton Axle ompany and the ’ ive een nsiderablys hilled by ne ties are uppermost in ti market There tinw n Ps 
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Actual Condition Statement of the Federal Reserve Banks Septembe: 


COMPARATIVES STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS 











Dist. 1, Dist. 2, Dist. 3, Dist. 5, Dist. 6, Dist z: Dist P Dist 
Boston New York. Phil: ade sIphia, Richmond Atlanta. Chicago. St. Lou Minr all San Francis¢ 
ae reserv< oe - S284, 520,004 ; 3,4 $102,372,000 $155,016,000 S448, 695, O00 BNI $308,338, 6 
ae bills dis« ounted. 10,175,000 000 5,950,000 30,6 2,000 20),2 1G 
a rt. S. Govt. secur. 39,.232.900 185, S82, 006 5,125,004 ,590,000 78, 198,001 16,34 HO 5s 
Due bh B rs res, acct. 133,504,000 $42,563, OU ,472,000 324,842,000 70.4 1 1 
F. R. notes in eire’n.. 200.635,000 306,741,000 114,000 299 581,000 5G, 400 yf 
Ratio, & err Cree 87.8% 75.69 83.7% &2. 7° ° 














Statement of Member Banks | Statement of the Federal Reserve Banks 








































































Data for Federal Reserve Cities and in Federal Reserve Branch Cities | Consolidated resources and liabilities of ¢ ; mpare as follow 
———New York. Chicago. - | RESOURCES— gont: 4 
Sept Aug. 27 Sept. 3 Aug. 27. | Gold with Federal Reserve agent " $2 070,52 
Number of reporting banks. 67 67 45 48 Gold redemption fund with U. S. Trea W) 97,0) 
Loans and discounts, gross 
Secured by U. S. Govt. obligations... $77,512 $25, 778, OM 5,210, 000 : ss 
Secured by stocks and bonds.... 1,814,1 514,098,000 "000 Gold held exclusively against Feder ( ( 
All other loans and discounts....... Ets, 715,978, 000 000 | Gold settlement fund with Federal I { 
= - - — - Gold and gold certificates held by bar 
Total loans and discounts $4,069,122,000 $4,069,051,000 $1,255,854,.000 $1,266,283, 000 
United States pre-war bonds.. 1), 945, $121,008 5, OOK 
United States Liberty bonds..... 569,577,000 72, 404, 01 000 | Total gold reserve 
{(inited States Treasury bonds. 11,790,000 486,000 ooo | Reserves other than gold 
United States Treasury notes..... 318,480,000 90, 506, OOF > OM 
United States ctfs. of indebtednes 36,570, 000 6,02 768, OO ye ; 
Other bonds, stocks and securities ) __ 797,995,000 177, 386, VOL 176,380,000 | Non-reserve cash 
Total loans, discounts, investments O00 $5,844, 408,000 $1, 609, 790,000 $1,617,924, 000 Bills discounted 
Reserve balances with F. R. Bank 3,000 708, 2 ‘ sf 000 Secured by United States G 
sash in vault......ccccecss pastime 9,000 2 000 | Other bills discounted ( { 
Vet demand pene eee ,000 1, 204,327,000 | 
“ime deposits. aenes : O(M} 4000 
sovernment de posits. ee keer beeen $,037,000 16, M46, 000 6,324,000 | Total bills discounted « 
Bills payabiec | Bills bought in open market 
Secured adh U. > Govt. tigations £5,725, 004 2,850,000 $18, 004 395,000 | United States Government securiti« 
Re ee ie 6,891, 00 6,130,000 OO Seana eae 
——All F- R. Cities. —F.R | Certificates of indebtedn. 
sept Aug. 2% Sex Fi 
Number of reporting banks Zon 255 
Loans and discounts, gross j Total United States Government se 
Secured by U. S. Govt. obligations $148,695, 00 2,000 $31.5 ny $30), 265, OO All other earning assets 
Secured by stocks and bonds eee 32,403, 000 WL 000 617 1 ony 
All other loans and discounts........ 1,945,043,000 5, 721,000 1,58 ‘ SS, ci - 
5G ot Cz iz asscts 
Total loans and discounts 316,144,000 SS 3055, 604, 000 bed 22), 4 * pty - Five Bai aan daliaaion fund—t 
United States pre-war borids.... 92,113,000 93,903,000 ¢ 4, BON), CHM 14 e, (Ot Uncollected iten 
United States Liberty bonds.... 79,938, 0) 30, 428, (M 2, 186,001 ait serectiine 
United States Treasury bonds.... 2,611,000 17,086, 00 4,154,000 1 All other resource 
United States Treasury notes..... $98,033,000 115,18 " 112. 858,00 
Jnited States ctfs. of indebtedness ON, 4465, OO 62, Ol 18,99: 
ther bonds, stecks and securities 197,156,000 = 1,503, G51, 819,00 #50, 280,04 Total resource ‘ 
t » scounts, investments.$11, 384,441,000 $11,349,661,000 $3,445,755,000 $3,439,419,00 = 
miatoen Gahembon with F. R. Bank 1, 179,073, 001 1,170,469,000 252, 1 OOK 254, 134, 001 LIABILITIES— 
Cash in vault.......c.cccccoeses ‘ 139,701,000 3 ( G9, O4M ( pins uu Federal Reserve notes in actual « . 
Net demand deposits....,...... ee: > apes : Sree bit 4770 rT ae “ pierce Federal Reserve Bank notes in ci aD 
Timme- deposits. ..cccccccccssccecsccccs - 2,256,993,000 2 ). 1,33 ve ae Deposits 
Government deposits......ceecesseses . 57, 463,000 000 20); $70, 004 Sadnhne bank maaseeee. acces 0) 1S; 
Bills payable: Q 47! 5 “1? mony 15 Government . oes a 1), OO 30,59 
Secured by Uv. wy Govt. obligationg.. 0 $73,000) 9,612,000 8,057, 004 ooo Other deposlis mA Mh 4 
AH other... .cccccsccccccccccccssccesse ‘ 16,415, 064 14,458, 000 8,384,004 302, OO 
a > 
Other Selected Cities.— ink deniuibe: niin: meant 
os aba? ‘uk. 2" | Deferred availability items 20,925, 04K 5 
Number of reporting banks . at aD Capital paid in......... Mn , 
Loans and discounts, gross eee RAROMEN. i occscesaseue, ; OK nasty 
Secured by United States Government obligations. ......-..+++++++ $28, 282,000 All other abilities. O77 (MM 
Secured by stocks and bonds.........-cccseeeeeeeeee cunhaemas teee 123, O66, 001 a 
Ali other loans and discounts.. ceiseesess sent 1 62 aR ores eae 
$1. 4891. 695.00 <1 NC rom | ota a ies . 1, TIS, 
Total toxns and discounts wig 6 + Sp 8 geet | Ratio of total reserves to deposit and F* 
United States pre-war bond we: iments ” seta’ oD5000 gh sa’ vatier duiad serve note liabilities combine: S0.4 
United States Liberty Sg ie ; : ‘ 7 301 00 recite oie Contingent lability on bills purchase 
United States Treasury bon eee ‘ 70S corvespondents “2 ‘ 7 MH $28 te 
United States Treasury notes ‘ IS. S52, (Mi 1 ” ee CORRES ERS SS SA ‘as 
United States certificates of indebted: . . ‘ ©, SP : ia — a 
Other bonds, stocks and securi cane ENE, N15, OM H7ti,4 () 
Total loans and discounts and investments $2 te 167 OOK £2,735, 710,006 BAR GOL D AN] 
alances federal Res Bank 723, PS4, HM 167, 05S, 64 : 
9 epbeermeel iwaazinm eaten B rSliver Bar. iw 
Net demand deposits. .... es oe 1,655,228. (KH 1.6959,551.00 r n Londo wee N 
Time deposits ere nemeen 973,391 ,00 966, 198, 080 Last week be j an ws 
Government deposits....- aa Me nee aa : 8,072,004 S42, 000 Previous week....... aba : a aie eh 
Bills payable . Year to date..... oa eee ‘ - aai 5 06 
Secured by United States Government obligations. . : 1,045, 000 7,356,000 Same week, 3 ae a 
a ae : oe. . i cape 18,282, 4K 165, S92, (4 Same week, OM 404 
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x ANNALIST INDEX OF WHOLESALE FOOD PRICES EX 
2 ie : MBER WHOLESALE COMMODITY PRICES 
ast ded 
Commodity. Unit. _ Week ey 
Adirondack spruce, 2x4.. j 1,000 ft. $45.00 ol 
. Antimony epenennia N. Y. ree L 1 ‘y 
. t Rare evcccesecoe . . a Ne 
y . on §.O0 K 
vs, = Cast iron, Chicago. n ae a 
~~ ‘os t ‘ Ton (gross) 8.50@9.50 Ke 
+s o° Pen, - + ” Coal, an., stove, Co. . on 
Oat tere, a a “he fe Coal, bit., f. 0. b. mine, Pitts., No. 8..Ton (net) 1.80@1.90 0 “igs 
i se A ee it ee | Coke, furn. spot...... ; Peer. 00 0 
Y Copper, electro...... ébedeéddadswacsenaed Lb. 133% A 
Cottonseed oil ......; jeanne Lb. W844 g ) 
Eggs, fresh, firsts Doz. i) i) ‘ 
Gasoline, bbl. ..... Gal. 1s 18 ’ 
Bee, Bees Bocccccces Ton 28.00 9. O10 4.00 
Hides, nat. strs....... .. Lb. 15 151 ‘ 
Iron, basic pig, E. Pa.... .Ton »).00 0.00 00 
Iron, Bess., Pitts.... Ton 1.76 21.76 265 
Kerosene, tanks ..... zal. 3 13 } 
Pe" S| SS Pra Lb. Os O08 HIRD 
" Leather, Union -* 6 36 ) 
Bemone, COl. .cocccccece . 300s 00 ». 00 ”) 
: Linseed oil ........ , ; .Gal. 02 1.02 0 
a e " Pa. hemlock, base price. re 000 ft 10.50 10.50 4 
WEEKLY AVERAGES Petrol, crude .. mie Bbl. 2.75 ri 
- ‘ s »0t 1 
‘ ’ ad o« ‘ Printcloths 39-inch, tS-72 Yd if P %4@.091 09 11% 
sept 13, 1924 188.009 Sept. 16, 1922 ol 4 , , / Contract) 
. ‘ ry OAS ‘ ~ -- — athe note 7) yq )sSpot ( GR3 Ox} ( 11 
sept. 6, 1924 187.243 | pept. 15, 1923 “ i 7 994 Printcloths, 38%4-inch, 64-6 Ed. 5 Conavnct’ g@.08%4 IS%, v.10% 
Rubber, Pl., 1st Latex er .Lb 27% NY 
DS ¢. 0) Silk, ¢ ‘anton King Se ng, gr. 14-16 Lb 
Silk, Sinshiu, No. 1 Lb. ( ) 
e > , 
Ye arly Averages Spelter, St. Louis.. ' Lb. ) M5 
92 78,000 4 1918 287,080 Tin . Lb. $1! 
y22 - 186,290 1917 261,796 Tinplate ne Serre “100 Ib. 50 
| - 
i921 174,308 1916 175,720 Wool, O., fine unwashed ielaine, Boston....Lb. 7 f 
920 282,757 1913 139,980 Wool, O., half-blood unwashed comb, Boston. Lb. a7 i) 4 
919 295.607 1896 80.096 Yellow pine timbers, long leaf, 12x12 1,000 ft. t8.50 18.50 7.0 
> 
ITEMS COMPOSING THE INDEX 
’ Y ~ 
de li THE WEEK’S PRICE RANGE OF GRAIN 
t vious ge for 192 
Veek W n High Low , ArT ’ : 
Hog medium to } $9.61 $0. 625 $0. 625 $6.37 WHEAT CORN 
eee! ood toc ap 4 10.90 9.¢ Last Week. Same Week 1923 Last Week. Same Week 1923. 
pack. sak, per 200 poun a ok 07 tog aan High. Low. lick Low. High. Low. High. 
I : rk alt, per 200 poun y. 4 “ ve SD hed September 1.29 1.21% HP, September 1.23% 1.17 MK, 
4 ur, Ww aoe I os nt ; ‘oid ww Ay 40 » oe December 1.34% 1.26% 1.0156 December! 1.17% 1.11% \ 
7 u in ' strs h Th ow 0 ys 4 ~ * 7 
May i 1.32% ay 18% 1214 
Lard, Middle West, pour i4 1460 1460 ; fa) 1.41% 4 1.07 M 18% 1.12 , 
Bacon, clear side ind 1737 S00 7 OATS RYE 
ra N 2 and N S31 PSSt SDE } 4 4 : 
Potatoes, white, per bushel 02 , 05 ) Last Week. Same Week 1923 Last Week. Same Week 1923. 
Be per pour { 137 50 High. Low. High I y High. Low. ] Low. 
Mu ' ed, per poun 1 1) On0 Septcmber 50% 47 391, 37% September 973 90% 66 
hee wether 100 ur 0 199 ’ December 54% 57! HO, 91 December 1.02% 94% 3 67% 
pow 2 7 a v 8 o 
Sugar, per pound 1725 1925 0900 MD May 59% 558% $2% 42 May 1.06% 9844 7 71% 
Codfist G ree per poun V2 OY 1925 5 
Rye flour iS 6625 95 2 
Lore meal. per 100 pound 00 i) 17 THE WEEK’S PRICE RANGE OF COTTON 
tice extra fancy, per pound 775 O775 7735 A ad 
Beans, medium, per ushel G75 4 0 Net San Week, 1923 
\pples extra, per pe 18375 Iho 7 Low. Closing Ch’ ge. Hick 
Prunes, 0-70s, per pound KiO0 O50 October 22.35 02. DD 1.97 28 
Hutter, creamery, po ADS 0) 7M December 29.005 17 1 92 ‘ 
Butter lairy, pound {7125 7125 > January 1) 1 7 - > 
‘ aoom State whole ik, pour 1925 0125 ; — 78 
Coffee, Rio, No. 7 125 07 ~ no Ss 
) Ri N 7125 ITH May 1.74 . 
[RON AND STEEL FIGURES 
gust, 1924 l August, 1923. ‘ 
nei eon RTT = 4 . \ug J yr, 1924 
Unfilled steel order r 3, 289,577 87 414,663 | Pig iron production, daily, tons a1 aa 577 
ew York fun t vior i were quote i 1 AK@s S114 for eal funds in New ork were quoted a s l ,@$1 iscount The week 3 F xchan ne 
pe reign centr “ | l i as fo w _ 7 —_ 
DEMAND - ABLES 
ae Last Week Year 1924 Last Week é 924 ame Week 1923 
Normal Exchange figh Low High lo High. Low gt Low Hizt 
} RANGE OF DISCOUNT IN STERLING AND FRANCS +.8665—Londor t. 469% $.41% 1.57 t 1.46% 1.42 $.20 1.55 ” 
2S Pari 38%, 20 GND ; 1G 5.20) 1, 421 90 ' 
as Belgiun +.99 +.02 >. 414 ; 1991 1.9 ’ ® | on 
" “p45, s Switzerland 8.83 18.71 18.93 17 IX.S5 18.73 ub 4 18.09 ( 
lecepoortoocetohs 8 Italy IN 4.34! 4.55 J 4 +.49%4 tbe ) 0 y $.52 ( 
eee tees eetbeweeseocton, | 29 Holland 4 s8.10 9.16 6 4.38 S14 ) roi 19 37 TY 
“eertces 0 Greece ) 1.70 2.30 1 1.NS8 1&2 8 09 9 
e 30 Spair 1; 13.08 14.18 12 ae 12.10 : 14 
28 Denmark 6.95 16.80 7.70 15 6.97 1GS G in? 
SO Sweder 6.62 6. 55 6.68 oy 2 6.65 "5 5S * an 7 64 
6.50 Norway 76 13.69 1.4 13.12 H.15 ( j x 1 \ \ “ 1 
41 Russia® 0 ire 17 02% “ 15 16.17 
18.66 SJombay 1 2K 2.50 0.53 0.38 y. > 4? 9 6° in 
48.66 Calcutta 1 00 32.50 10.53 > 43 9 ; 9 ¢ 0.{ 
78.00 Hongkong SS 3.063 4.13 52.63 4.00 425 0.00 y= 
Peking oo 78.00 78.00 74.62 78.12 oF 2 “475 
LOS.82 Shanghai 16.13 75.63 76.13 70.88 7 25 6 9 50 71 00 
4 19.83 Kobe $1.00 10.69 16.15 18.50 S.31 1.12 +f > ) 4) 42 ( 
*, 7 49.83 Yokohama +1.00 410.69 16.13 $8.50 $8.31 $1.12 165,25 9.24 1 ‘9 " 
a1 Peres  : te ale 10.00 Manila Oo 0.00 0.25 19.95 19.25 ) 25 ’ - : ) rt 
ce eel ian Or a $2.44 Buenos Aires 25 $4.125 5.25 19 4) » =r ; : ‘ ie oo 0 
. - 33.35 Rio 06 81 12.15 10.00 » 20 11 ‘ , 55 aoe se 
23 83 (Germanyt + 1¢ 1.166 4,166 000021 WOOOOTO 4,106 ( (1 OU } ri 
0.46 Austria oo 0014! 0014 001414, 001414, OO14 { - 0 W00070 
9.30 Poland$ 1.25 19.25 9.3 O04, 0003%, 19.25 f ) yo na me 
6.26 Czechoslovakia 00 2.98% t.O1 ag > ON oo 9 t , ws yy ow 
0.30 Yugoslavia 33 1.31 1.34 1.11% 1.09 1.07 ' 1 1 ‘ : uv 
19.30 Finland 1! 51 2 ila 2 47) a yan 41 FT it : ) 71 
0 Rumania 4 us MZ sO, 47 } 4 St ’ aay 
0.31 Hungary 00131 W134 OOF2 O10 W57 Wid Ty | mm" mera , 
*The figur given unaer femand ffered and bid es ' > 
Value of $1 in millions of mark , ible note while under ‘‘cables are the 1 uble nots 
tT? ot ) ‘ reese ss ! " yl ‘ } ’ } * 
tQuotation repr nts alu f old Polish mark last yea Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zl ty 
| 
elimination of it ommon stock dividend the V: Sweringe rger upe hy illi ; 
tn the Stock Ma rket —— af ‘ v in Sweringen merger upon extremely Sims, Phillips and General Petroleum 
previous week favorable terms. Have heen cked out as the f th 
‘ ° . : 4 ts t as 1 eaders o he 
Brooklyn Union Gas—New high record General Baking Active ind strong idependent oil groups and moved 
‘ontinued from Page 270 for the year established on reports of ex toward the end of the week on reports of moderately ipward during r week 
ent earnings xcellent earnings Standard Oil of N. J. was alse tive anc 
m . : - - = . Rat ls " d . trong aS were several of the ot .» 7 
sis issue and other stocks of the sural BL ny Milwaukee & St. Paul R. R National Enameling & Stamping—Sharp 1rd Oil units quoted in the o, her Stand- 
rroup attributed to reports that there may ~ a me weakness in all issues of this road decline due to appointment of a receiver } 1€ Outside market 
” some readjustment of the tariff on developed on reports that its capitalization for a St. Louis manufacturing company Studebaker Motors—New gh for the 
sugar this Fall —— be scaled lown is a detail of the in which it was interested year On pool operations based ntro 
_ ; efunding operations now under consider Pittsburgh & West Virginia—Stock es- duction of a new model —_ 
American Sumatra Tobacco—Extreme ition tablished a new high f th , the 
veukness due to poor earnings of the com . . . : ol go = eo. “ t ‘S Steel common— Th noder | 
veu : i i gs of the ¢ Coca-Cola—Extreme weakness due to announcement of segregation of its coal strength of this iss ge Ni rcnigtaincgtrne, 
) I 3 is > der ve | . 7" 
my mailer earnings than had been anticipated from its railroad properties crease of ene thee ae i from an in- 
’ hy Toll & - ae , > (han as tons in its - 
American Woolem—Belated sales of in y Wall Street Rutland preferred—Sharp decline attribu filled orders, as compared with an eae 
. ’ é tl he re 
sitment holdings depressed it to a new dD. L. & W Strength attributed to ted to fact that directors took no action on vious month, and marking tt rs oo 
, oes * - ww? 7" . . rt , c < l€ st 1 - 
ow price for the year following the rumor that this corporation will go into the dividend. as had been anticipated crease since February 
r . 
5 
, . 
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Other Facts of Business Import 








THE NATIONAL FREIGHT MOVEMEN 


P Transportation 





























The “normal” tine in the a npanyving chart marked with the zero (0), repre 
R e of the carloadings for orresponding weeks in each of the five year 1919-19 
at r, ° inclusive The curve resé the loadings of each week as percentage de} 
fT sd ila We this normal The method of calculating corrects the curves for seasonal vari 
Pe 
Denar 
Revenue Car Loading: Period or Date 1924 Normal. Norma 
‘ All commodities Week endec Aug. 1,020,330 4 
Grain and grain produ Week ended Aug. GSS: 
is Coal and cok« Week ended Aug. 30 176,42 
Forest product Week ended Aug tt 
THE NATIONAL FREIGHT MOVEMEN capone riedligts on i a ane MOVEMEN 
\ YN i commoditi Year to Au 4 
vn ~<a a Grain and grain 5 y t+» Aug. 30 | 
Cou wT coke Year to Aug a0 
Forest product Year to Aus 4 
Manufactured pre wet year to Aug su) 
Freight « surplus Third quarter Augus 
RA ih fs Per cent of freight cars Au 1 
i ‘ “ete, i I er locomoti ! \u 1 
i tk aT a revenue ye t Au 1 x 4 $3.1 
‘ whe | asf ve : Year to Aug. 1 2 697 rf 
Year t Lu i 190, tt 
I r return on propert t i 
loaster: District Yea \u t..0t 
» it rn Di Yea o Au . 
Westert District Year to Aut 1 bad 
United States as wi Year to Aut $.4) 
RAILROAD EARNINGS SUMMARY OF IDLE ¢ LOADINGS 
{ N peo "ATT 
Fourth week of August, 14 road $24,107 O16 a 43.10 AMERICAN RAII 
Third wee f gus 1 yad 16,5 HOt ‘ } . 
ee aaah pry oo Ng pee 16 afer 18,894,254 1348 py os ~ ee 
First week of August, 13 road: 14,878,648 16,678, 403 10.78 Idle cars - 401,367 SO1, OO 
Month of June, 178 roads 541,32 2 13.98 
From Jan. 1, 178 roads.. 3,098, 75 227,000,970 - 7.35 Aug. 30 Au Lug. 2 ils 
Car loadings 1,020,339 ON: 945.931 92%, 








FOREIGN BANK STATEMENTS * | an 2ES (DUN’S) 


MIONTI . . OO} \ () 
f \C TO! Week Ended 


~ 





The following changes were not » ee 

weekly statements of the Bank f r Oo 
ot. $5,{ 

ind’ the Bank f France , . 








BANK OF ENGLAND 4 








(Fold coin and bullior increase i 
: i 2 ee a a a a Ae os - 
Reserve in banking dept } iti 147 33 
4 2h DS 
gold and notes increas 01. 004 4 
Not in circulation decrease 994, OO j Se] Ret tar ree ( 
Loans on Govt. securities... decrease 2 900,000 Over! O 
Tot. $5 wm $5 (MK 
Loans on other securities...decre ) Soamnd weir < Tot. $5, 00( 
Notes in reserve ; increa 7 ) : Rte ”> 
Publie deposits increase My y; + { 
ther ueposit decreas ( (MM 
1924 2 9 } J °10 i 
0 
Ratio of reser 19.17 19.0 - + Xu - ~ 
| ICI NITED STATES BUREAU OF LABOR aA YC? ATION 
; rR IC } STATI W YORK STATE DEPARTMENT OF LABOR, COt MIGR igs) ; 
BANK OF FRANCE : April, March, F 
| S ARIATION \ I919=100 : - 
’ 60 hs : : : } 
frold in hance increase (Hy A . : - ; , 
Silver in hand increase OO ; 2 < 
Notes in circulnsaiior decre é ’ ) p/{( 1g }92 1923 19 
Treasury deposit decrea r 
(;eneral deposit decreas sS The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actu 
ve A os volume of employment throughout the country at the end of each month. The curve is cor 
Bills discountes decreased 1, tal,S structed in accordance with methods and principles devised by Professor William A. Berrids 
ae - i ) : 
\vivances increase 139, 226,001 of Brown University and has been revised to conform to the employment relations of differe 
industries reported in the 1919 census 
+ <C , 
BUILDING PERMITS FAILURES (BI! 
Aug., 1924 July, 1924 Au 192 Aug iv 
‘iti 5 175 ts ‘ : — 1,5 
aan i Commercial Failures $49, 182.3 $48,748.8 





$230, 808,95 $240,859, 208 


ee ey ie , 
So Building Permit Amount  $226,652,573  $230,898,957 ‘ 


Week Ended Saturday, Sept. 13. Bank Clearings 

































Central Last Week - ———Year to Date —- 
2 , Q94 Q9% 0 9” 
i Reserve Citie 19 1923 1924 192 Other Citic 1924 
New York $4,224,404, 31 $3,615,454,625 $169,958, 104,352 $150,996, 160,67 3uffalo $43,651 
*hicago t 89,2 if 22,123,433,48 2 ; 3 Cincinnati 63,91! 
—_—_—___—_- ——— _ Columbus, Ohio 17, 
Total 2 ¢ R. cite $4,824,5 $4,204,683,952 $192.081,527,832 404 Denver 1 
ncrease 108° Detroit 2 4 I 
Los Angel >t 
Other Federal Reserve Citic Louisville " wide 3), 24 
. e P Milwaukee we 39, 36 
Atlanta B71, 4 $51,150,666 $1;892,3S85, 813 $1,794, 683,655 New Orleans 5,9 
Rostor § 000.000 327,000, 00 14,711,000, 00 13,579,000,000 Omaha ps $4,604 
“ . as 2 5 Ss 9 
Cleveland 106,749,132 118,622, 61 3 743,977, 4 3, 954, 768,694 t. Paul race 
: : = : , Washington 
Kansas City, M 10,54 77 4,556,945, 75! 4,904,131, S60 on 3 , ——— 
* : : : > Total 12 cities... ° sO + 
Minneapolis } £65,409 1,122,37 3,744,356, 24 915,074,837 Increase : 
Philadelphia ; 163.000,00 $44,000,000 16,684,000. 008 17,395,000, 000 Total 22 cities $5.8 47 Sad i 
tichmond . : 5 ‘ 50, 601,000 159.004 753,963, OOM Increase - 
" . : *}> ‘ 
San Franciscc GO,004 149, 700, 004 90,245, 04 5,629, 000, 004 Decrea 
- . sahinaeniaaati aia is ss entire country, estimated fron ! 1 
Total NS citic . $1,433, 155,848 $1,363,960,454 , 357, O82, 364 $51,525,622,050 Percentages show change from pr 
jpcreas: 1.6 12 
‘ Last week S720, 000, 004 
Se ofS 014-4, 206 Previous week STO, 000, 006 


Total 10 cities x 40). 7 


Increas 


$244,438, 620,190 $224,736,179,504 
v« 


Year to date 


ree? 40k OO OD 
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Steck Transactions—New York Stock Exchange 


Week Ended Saturday, September 13, 1924 Total Sales 3,981,779 Shares 


274 
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s " M) I prt " ’ 9 } OH tlic Steel 8 an rl LA ; 200 Ower Bottl } 
“M , ir y j oo Deo ) 
" oo Butt j 2 j j ‘ IS CENT (7) 100% 110 
0 | t ’ { “ ) ‘ “) “ 110 110 ‘ . wer PACILI 
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1924 Stock anu Net - 
: § ‘ ) 1924 Stock and ‘ 
High. Low Dividend Rat High. Low. Last.Ch’ge a StOCK anu Net 1924 . 
59% 39 Public Service, NJ (4) 58% 5614 x5: ‘5 m4 Low. Sales. Dividend Rat High.Low.Last.Ch'ge. | High. low Low ( 
9914 Do pf (8) “ = 4 <0,900 Stand Oil of N J (1)... 36% 35 35% 4+ 4 34 1 My La 
13%, Pullman Co (8) +0 _Do pf (a) 1i8% 11S = 115% 
» Sadie iawn waenrtsh i 8,900 Stand Plate Glass (3).. 28% 25% 27% + 4 31, 19 
Pure Oil (1%). : 2 1,800 Sterling Prod (4) + 1144 10 
Do pf (8)... 6 17,800 Stewart-Warner S (5) ; 
. d 1,600 Stromberg Carb (8) 4, 
Ry Steel Spring (8) “ ane . ~ oe 8 , 
Ray te Copper pd 30% 34,300 Studebaker Co (4) i 1% n 
a . 2 1,200 Submarine Bo: i 
Reading (4) on na . soat Ym It) 
Do ist pf (2) 8% 2% 18,550 Superior Oil { > 
Do 2d pf (2) 3 e 3,300 Sweets Co of Am om = 9 
500 Remington Type 7 14 
100 Do Ist pf (7) Wy iN 600 TELAUTOGRAPH 1914 14 
Ww = Do 2d pf (Ss) 9% 6% 1,300 Tenn Cop & Chem. % 14 B51, 14 
4,900 Replogle Stec! 45% 37%, 14,100 Texas Co (3).........-. + os 17 . 
5,800 Republic I & S SO% 57% 10,800 Texas Gulf Sulphur (7) . O41 7! 
. 1,000 Reynolds Spring (1) 39% 19 10,200 Texas & Pacific hase t ou i By 11% 
on 7,400 Reynolds Tob B (3) 3,000 Tex & Pac Coal & Oil.. 9% 8% SK y | 117 #111 GK 1 
100 Do pf (7) 41) Third Avenue ee: ee 12 - Ay 13% 8 
500 Rob Reis & Co Ist pf 800 Tide Water Oil 44). } 215% 15 yi, 1 , 
100 Rossia 1 C of Am (#) 1,600 Timken Roller B (#3%) y, | 24% 14 91 9 
11,400 Royal D N'Y S (4.42% 23,800 Tobacco Products (6).. +- 1% 73% 5S ( 69 «69 
2,800 Rutland pf 3, 000 Do Class A (7).... + y, | 118 105 j 112%, 114 
1,200 St Joseph Lead (2) 24,800 Transcontinental Oil... + % | 96% Sd 921, 92 
17.500 St L-San Francis¢ 200 Transue & Williams (3) 32 32 32 y¥, | 65 ay 6114 62 
2,500 Do pf 100 Twin City Rap Tr (4). 45 45 45 1% | 15% 7 12, 10% 11 
5,900 St Louis S W 264 14 Z 0 «2 
3,100 Do pf (3) 43 36% _ 600 UNDERW’D TYPE (3) = 2o% 2 23%, 2414 
, 100 Santa Cecilia Suga 6454 33! 7,400 Union Bag & Paper ma: S m G0! 
3,000 Savage Arm _% a 100 Union Oil : 05 ° I 
10,900 Schulte Retail S (§8) 147% 126% 7,800 Union Pacific (10) 1% aa , é ; 
100 Do pf (8) 76, 70 00 Do pf (4) PE REe | ca 16%, 18 
‘ 6,500 Seaboard Air Line i 94 2,200 Union Tank Car (5)... i. Tae | IN} 19 
8,700 Do pf 106% me. Boe pf (Z).i...0. i, | 14% 6 814 
5,900 Sears, Roe & Co (6 ‘ 21 100 United Alloy Steel | 8 61 8% GOK 6 
100 : Do pf (7) 11914 119% %, $2', 1,600 Un Cigar Stores (&3'%). + 4y, | xS 61 tj af) 
. 500 Seneca Coppe1 1% 1% % 71 900 Un Drug (6) ; i. 2 120144 72 1 11K 
13,800 Shell Union Oil (1) 16% 16 VA 15%, 100 Do Ist pf (3%) w | 1%, 2 o% 
. 100 Do pf (6) 9% 95% , 2 2100 Un Fruit (10)..... 203% "a S0) 6s \ 7914 80 
¥ 400 Simms Petroleun 15 7 »,400 Un Rys Investment.. 15% 1, 13! 9 11 I 
2,600 Simmons Co (1) 25 % 26% 9,000 Do pf : | 48 $2 ; j * haaer 
100 Do pf (7) 97 64 5900U SCIP & Fay 3 Mm 44 05%, 5a 
48,900 Sinclair Consol O 18% 81% 100 Do pf (7) 11, 70% iT ¢ 
300 Sinclair Cou Oil pf (CS 83 2 21% 1.200 U S Dist Corp | U 
2,500 Skelly Oil : 19% \y 16% 1,100 U S Hoffman Mach ; ~ I I 1 
: »200 Sloss-Sheff S&I 71 24 614 15,400 I Ind Alcohol. , 2 1 v ” 
P 300 _Do pf (7) 91 90 200 U S Realty & Imp (8) aA ) ” » 
+ 13,000 Southern Pacifi 300 Do pf (7) 2 %, - 
400 South Porto Ric S (¢ 12.200 T° S Rubber 1 4 18 { 142 1 
, 100)» =Do pf (8) 100 Do Ist pf (S) 11, 41, S oon 91 
43,000 Southern Railway | 3,200 U S Smelt, Ref & M it, ‘ 
700 Do pf (4) 400 Do pf (3%) 1 . Divider 
300 Spicer Mfg 85.100 11 S Steel (+6) 1 1% eoxcaie a bl ewU 
s,400 Stand Gas & E 100 Do pf (7) j mee quarter! ) 
100 Stand Milling 5) 100 U S Tobacco (3) . ri : tea, extra 
400 Do pf (6) 500 Utah Copper (4) eet 
13.100 Stand O71) of Ca Z 7 7 1 6.400 Utah Securities is ve ey x xtr SPa b 
- . — 
Transactions on Out-of-Town Market 
Boston — alge — Sales High low 
" 203 Massachusetts Gas 72 800 Pick (Albert Cc 12 eee t } . 
7 7 on oe < Albe ) ‘ | ~ 
Ege i: G3 | TSS Pines ‘Winterfront | tsburgh. 
MINING im exican Investmen 10 ’ 1044 Ife Public Service 1 
Hig , | aot vw} Mergenthaler Linotype ( V7 mew 210 Do pf “1 
can 3 Anaconda 7 4 ‘37 160 Mississippi River Powe “) it 8 Do is pf 105 ' ) 
Arcadiat , 1% inl National Leathe 2% 23 > Do no par Th , High. 1 
Arizona Commercial 10% ord New England Oil ‘ 4 95 Quaker Oats Of 1S Mach. . 
Carson ' 2) New England So Mills 0 it W lif Do p 101 n M4 j 
Calumet & Arizona 2 ane 2 a 1s ‘ oa 3,000 Real Silk Hose $1 ) j } 
Calumet & Hecla 16% 1 1¢ -4 Ne w England Tel ys 104% *104% 2.940 Reo Motor : 17 i1 : 
Cliff 15 wt North Ati Oyster Fart : i) Hy) 1,625 Standard Gas & Elec 37 2 2 
i> Copper Range 2 24 244 , 200 Orpheum Circuit =i 20% 21 “Mm Do pf.. . ee 18% ‘ 
210 Davis-Daly r ri r ,110 Pacifie Mills 82 72 74% 8,825 Stewart-Warner Speedc "4 , 4) & 
390 Kast Butte { 4 41 i Reece Buttonhole Ma 16 iT 165% 1.39) Swift & Cx 107 wim, © GO = 
100 Granby Is%& 18 1N% NE corre tee dec 106% 104 = *108 15,720 Swift Int’! 26 D4 11 4 
10 Franklin 201 Swift International ati 25 25 270 Thompson (J R). 17 ' 267 r 
400 Hardy Coal 24 2 24 = ee 4) ‘ Ht) 10 Uni Paperboard 17 17 $s i 
220 Helvetia Y, 20 United Drug 4) Rt N4 ; Union Carb & Carbon 60 4) ZN 
481 Island Creek Coal 131 1 12 om a _* af Sl 184 18h, ™ .Lt & Power, A ‘4 14 1 
27 Do pf on y oe _nitec rui rcv 203 205 B . , 
65 Isle Royal: 1 ri 14 2.517 United Shoe Machinery st) SS t8Y% pf A 79 0 0) 
163 Kennecott Copper 17% i a \ Do pt ati 2ti 2th} pi B j . 
aoe Laks 13 ; i _ 730 Ventura Oil 2 ) 20 Gypsum oa 54 ‘ 
ceweena 205 Waldorf System 14 14 pf 94 . 
a Salk 9 85 Waltham Watch 6% lf J it Battery 1 r 
2 Lake Coppe 1! “aa Be 7% pf. tid id Co 24 . 
Mayflower-Old Colony 2 2 reed o worth Mfe a . 9 Mfg ( ’ “) 
Mass Contr 1 "14 Warren Pres * oe, 3.670 Wrigley (Wm). 4 r ( 
2 Mohawt 4 it Do it. pt st seit Yellow Mfg, B 5 
New Cornelia 1 iz 2 Do 2d p ad ; 9 ' 
New ninior 4 1 BONDS (IN $1,006 ( < f G2 ‘ 
Nipissing Ot Atlantic. Gulf & W 1 ; 
North Butte rE $ "Se nan Fk ae eee “ . BK l 
ti) Old Domuinior 9 16 gr _ te & Y 4s - * a timore a 
' 101 Hood Rubber 7s 10 101 101 
= : Houston L & FP ts 1 1M 1 STOCKS 
“s ay 7 Mississippi River Pwr 5s. 6 ui Mi Sale | 7" 
J hannon 1 ‘ Fy 1 New England Tel Ss 10m 10034 100% Arundel Corp {> NNA I IS ] 
185 St Mary’s Land 7 eis i“ Swift & Co 5s... UX My Mi Ati Coast Line of Conn. .13 a4 
“i South Lake " } Western Tel & Te 3 ) sky sn pets Electr ic pf r $ 
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rthern Pipe Line 1 7S 7S 
00 OHIO ol oo HOTR 
Mm) N-MEX FUEI 
175 I ie Pipe Line 
S70 Prairie Oil & Gas 
os I Oil 
“ Pipe Line 
wW t Pa Pipe I 
ard Oil f ir S it Sih 
l Oil of Kar ) 414 1% 
An | i Oil of K 114 112 112% 
lOO Standard Oil of Neb i 240 40 
200 St lard Oil of N ¥Y HHS SOK SOK 
H) ir Oil of Ovio. .291% 289 290 
900 UUM OI! GS 63% 4 
MLLANKOUS OLS 
iH ‘ NAT GAS bm 4%, 4, 
”) Atlanti Pete NIK TK STK 
wo) BOSTON-W YQ 
iW) Am 
»600 CARIB SYNDICATE 
i Service 
TO) pf 
HO pf B 
Ooo  e crip 
OO com scrip 
banker shares 














i”) ENGINEERS PETR 0G 05 05 
WW) IDERAI 11 2 +1 
MMP GILLILAND v t etfs ‘ i U 
O00 ¢ Rock 23 23 23 
700 Gulf Oil of Pa 60 59 WK 
OOo DSON Os o2 oO 
250 AGO PETE PAR tM +" 
OOO Latin American 04 2 OS 
700 Livingston Pet rh 1% 1 
> O00 Creek Royal 02 (2 02 
200 Mountain Producers 18% IS% 18% 
00 Mountain & Gulf 14 1% 1% 
700 itual Oil t « 11% 105% 11 
) FUEL & GAS 110 110 110 
00 Bradford $3 Hy thy 
00 England Fuel Oil. 27% 25 1 
wn Mexico Land ibe | *M, 
(n York ’ NIK, 
we Oil & Gas OF 07 07 
“0 OKLAHOMA NAT G.. 26% 254% 26) 
600 ER OIL . Ih 
S00 Pennok Oil {jh my 16% 
Ooo Beaver > aD 1 
900 Pierce Pete, w i r ry, ty, 
900 BANK Hi t1%q 43 
5,900 R il Can sub hR wn O% 
" Con e 5 hy 35% 
() CREBK CON 
00 Salt Creek Pro 
”) ipulpa Ref 





T 








MINING 

Mw) GLOBE COP OG Od OG 
0 BLACK OAK so <0 ‘9 
H0 CALEDONIA 10 10 Ww 
1H) Calumet & Jerome 20 20 20 
Hoo Cc rio Copp " ‘ j 
(Mn ¢ y Cons OS ON OS 
oo Cc Nev-Utah OG Ot OG 
at Copper, new ‘ > 
Ooo « Silver , 12 l 
mM resson Cons Gold rh , 

(00 DIAME’D B B (reorg) .20 ih if 
WH) \ SILVER 1 1 

Hoo ngineer Gold 14%, 1% Bs 
(MM) ireka-Croesus OS O7 7 
WMI CGADSDEN COP 66 0 (ifs 
HOO Goldfield Cons (M4 4 4 
000 Goldfield Deep 03 12 (2 
(00 Goldfield Flor i2 Ww iF 
Mm Gold Zone Divide (4 ‘4 iM 
000 Green Monster (Mi (nM nh 
M0 HARD SHELL 2 2 02 
000 Harmill Divid« Ww 0 th 
(00 Hawthorne ; 21 23 
0) Hecla ( 

00 Hollinger Gold Mine & 13% 
ooo Sound 2% 2%, 
000) Hilltop-Nev v2 02 
000 IND'P’DENCE LEAD .13 10 il 
OO JEROME VERD DE\ hk .96 Ik 
900 Con 67 5 Ho 
000 Jim 3utler Tonopah OS OS OS 
000 KAY COPPER Is 13 ls 


000 Lone Star Cons 4 iH OF 
.300 Lorrain Silver S 7 is) 67 
1} MASON VALLEY 1% 5% 1% 
000 McNamara Cres Dev (4 03 4 
7,000 McNamara M & M., 10 10 it) 
2,00 Mohican Cop. 2 © .2 





ee 


4 


101% 


Oy, 
104%, 























iles 
000 National Ti 
000 NEVADA 

10 New Jer 
20) New C 





,700 Nipissing 
100 OHIO COP! 


100 PARMAC 


3,900 Plymouth 


100 Premier G 


000 RAY HER 
3,000 Red Hill 


I 
000 Red Warrik 


17,000 Reorgan K 
3.000 Reorgan Di 


600 Rocky Mtn 
00 Do pt 


000 SILVER DA 


000 Silver King 


},000 Spear Hea 


200 TECH HI 
300 Tonopah B 
(00 Tonopah | 


6,700 Tonopah Ext 
$600 Tonopah Mir 


00 Trinity ¢ 


000 Tonopah N 


H00 UNITED \ 


5,000 U S Cont 


000 Unity Gold 


000 WENDEN 


000 West E 
700 West E 





, 000 White Cz 


1) YUKON 
RONDS 


\liied Packer 
Do sfs8S 
Aluminum 
Do 7s, 1925 
tm Gas & ‘ 
Do 6s, 2014 
\m Ice 7 l 
im Powe A 
Wo war nts a 
Am Rolling M 
\m Sumatr 
Am Thread 6 
\naconda ts 
Anglo-Ame 
Assoc Hardw 
Au, G& Wil 








Be o-Canad 
sethlehem S 

Can Nat R 
Do 4%s 9 


Do Ss, 


los. 1952 
Do Gs, A, 19 
Do 6! 

Cons Textile 





$Cont, P&B 


Cudahy Pacl 
Deere & Co 7% 
Detroit City G 
Detroit [disor 
Dunlop Tire & 
7s, Series A 
Federal Suga 
Federal Metal 
Fisher Body 


Do 6s, 1926 
Do 6s, 1927 
De is, 192S 


Galena Signal 
Gair (Robt) 
Gen Pete ts 
Gen Asphalt 8 
srand Trunk 
Gulf Oil of P 
; 


Do 544s, 192 


< 


Hood Rubber 
Int Match © 


> Kan City Ter 


Kennecott C 





Lehigh Pwr Se 


Leh Val RR 5s 
Lehigh Valle 
Ry Co 5s, 19 
Libby, McN & 
Liggett-Winche 
Manitoba Pwr 
Missouri Pa 
Morris & Co 7 
Motor Prod 6s 
Nat'l Distill Pr 


National Leathe 


New Orleans S 

Northern Cent 
Series A. w 
Northern St 

Hlis 


Do 6%s, g 1 
Ohio Power 5s 
Penn Pwr & Lt 
Phila Elec 5! 

Do 6s, 1941 

I os, 1947 
Phillips Pete 

without war: 
Public Servi 

sold bond 

Do tis, 1944 
Pure Oil 6%4s 
Shawsheen M 






10 0 


> Solvay & ¢ 


Skelly Oil 6% 


Sloss-Sheffield 


$ Standard Gas 


1954, w i 
Southern Cal 
Standard Oil 

97, 


Do 


\ 





Sun Oil 6s, 1929 


Swift & Co 5s 


} Tidal Osage Oil 
$ Union Elee Lt 


Illinois 5%s, 
Un Ry of Hav 
Un Oil of Cal 


Do ts, B, 1925 


Uno Oil Prod 
Vacuum Oil 7s 
Valvoline Oil 7s, 
Virginian Ry 5 


32 Webster Mills 








~~ 
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Dividends Declare 





















S AM 
mpany Nate rd a 
I $s 
" i s S 
} 
Ca COO 
4 Mass. I d x 
I> $s ( 
v hs) ' \ 
N 5 cn hy al 
Do pf 
i Wester ( ) 
wld ¢ 
Do } ; Q No 
Do | 1 Q N 
Ph Q Oct 
i i Kr Ss 
St W. Ry. pf Q 5S 
Ss ‘ ( 
\ j 5 Ss < ( 
PUBLIC 
\) re Q ¢ 
Art Nat. G . ) 
Asst G4 pf 12 i 
D t 1 I ) 
I> t l Ex, Ja 
\ ra I 1 8 Q oO 
» ¢ 
f Q) eri 
a! Q ©) 
t ; Stk Sey 
1 oO oO 
pf. 1 Q Ox 
D.C Qo 
( ) 
Q ¢ 
h { 4 ! M ') 
D MN 
' ‘ M | 
cu Suburban ‘1 
Cit. Pas ty Phil 
(‘leve di 
( s | i 7) 
bo} & 2 ) xX 
yWOTNONW € \ $ N 
Do pf 1 > N 
Consoi. Gas, N. ¥ $1.25 Q Ser 
P G., E. L. & P., Bait. 2 Q On 
Do pt Series A ? Q Oo 
Do p Serie Ib 1% Q O 
Do Se a 1 Q ¢ 
Consume A 
Ne Q 5S 
Detre idis > 
Dom. Power & Transm. 1! Q Sep 
Dayton Power & igh $1 QO O 
Do pf $1.50 Q O 
Whe lL. & P Abingt 
& Roekland, Me ’ +O 


Co. No. 1.$1.25 Q Se 
Traction. 


1] Paso Elec 


I 
Fed. Light & 




















Do (pay. in pf. stk.)..7 Oct 
Galv.-Hous. El. Co. pf Sey 
Georgia Ry. & Power 2 Q Oct 
Gen, Gas & E. C. pf A.$2.— Q_ O« 
Do pf., Class | $i > oO 
Germantown $1.51 Q Oct 
Gold & Stock 1 Q 0 
laverhill Ga ao 
Q Se 

i oJ ) 

! Q me 

1 Q Or 

uD Q Sex 

+ r Q O« 

Manila Ele« Corp $2 Q Oct 
Manufacturers’ L. & H. 2 Q Oc 
Metropolitan Edison pf.$1 yY O 
Middie W. Util. pf 1% QO 
Mid. W. Util. pr. lier 1% Q Sey 
Mineral Pt 1% Q Sep 


Pub. 8 
t 


Monon, West Pent 


i% pf vi Q O 
lu T% pt ye Q 
Montana Power! 1 Q oO 
Do pf 1% @ O 
Mor Tram 


Narraganset 





Na Power & 
Am. | ht 
w Eng. Te é I 
w York Telephone 
Niagara Falls Power p 
Ohio Bell, Tel. pf 
Tractic 
» I" of 
Power & Lt. |} t 
Central L. & P t 
pt $2 Q Of 
& Light pf.$1.75 Q Oct 





com, & pt. .50c 











Pub rvice of N. J....$1 
Do 7 pt $1.7 

I R% | $2 

Pub. Se ‘ f Okla 

I) prior tier l 

Lee pf 1 

Ridge 4 Phila $ 

So. Col. Power pt 1% 

Yd & 3d Sts. Pass. Ry 3 

Stand. Gas & El. 8% pf. 2 

Springfield R. & L. pf 1% 

win City R I i 1% Q 
nited Ga Ini ce 4 O 
Do { ec Q De 

United Light & Ry 2 Q N 
0 Isat pf i Q O 
Do pe ‘ pi } ( ( 

Utah I er & I rf 1 Q ¢ 

West Penn I ~ pt ( N 

Winnipeg [cle Ry pf 1° 

Wi mY f 1 





isin Pr. & L pf 


Bank of Unite State P - Qo oO 
Comuc (Na t {).74 » O 
First N 1D ( On 
Mir Se oO 
Manhatta I $s Q ) 
Nat. City Ba 4 Oo oO 
Na City ¢ “ ( ) 

I ext ) 
Pub Natio ! $ Q Se 
Seaboard Nati j oO 
st dara ie) «> 


& Tiust 2 


FIRE INSURAN® 








19 
18 











STI Al ANI 
\ $1 
| x 
y 
. j No 
A ( 
( a 
Se \ 

















I I 1 
\y 
\ Pn. Servic $ 
Radiator $1 Q 
ling Mills pf 1 
AT afetv Ra 
Ar Steel Foundrie 
D 
Am, Sugar Ref. pf 1% Q 
Ar Toba ! 
Ar na 
\ W 
A Woolen 1 i } 
\ M 
Arm r & Ce of Ill. pf. 1% 
T ay nf 1% 
( , 
’ ( 
4 Te Cr : 
‘ “ 
Aut i f 
i r \ 
7 h-Nut Pa : 6 ) 
Belding-Corticelli pf 1% Q 
Le i aper 1 
Lb Lb 0 
erkey & Gay Furnit 
Bethlehem Steel 7% pf 1 Q 
Do &% pf ids Q 
Blan t & C 
I i 


A 








i 4 r 
Buckeye Pipe Line... $1 
runs k-I ke-Coll, | 1 
Burr Bro pf 

Burroughs Adding Mceh.75« 

Do pf d 1% Q 
Rush Term Bldg pf 1 ( 


lifornia Packing 





Calumet & Arizona M. .5t% 
Canad Bread 1 
I ; 1 
Wes nerou 
Carter (Wm.) pf 1% 
Celluloid Co 1 
Do pf 4 
Central S x 
I> j 
( Ar di Ll La mH is 
Cent Electric 1 
Do pf 1 
Century Ribbon Mills \ 
Cert.-teed P st & 2d pf | 


Chandler M«e 
Chesebrough 
Do f 


MIE. 200<.88 





» Mill & L. pf 


| 

Chile Copper ; 

Cleve Automobile pf 
: < ist 





& Sons + 
x 
1 ri 
14 . 
l 
pf l 
ar ‘ 
i Pipe Lime 
. 1% @ 
acking pf J ( 
v ! , 
com. & | l 
Cor} 2 
N. & Co 
, 











& Supp 


Deposit I 





airbanks-Mors¢ ir 














amou *layers-Lasky 
ayers I 
Fede Motor Truck 
Fed. Mining & Sm. pf 
Fidelity & Dep Ba 
} } lhody Ohio pf 
she (Elliott) Ce $ 


Do pf 
Foundation Co $ 
De ; 3 


Frontens Brew. pf 


Et Q 
75 Q 



















































































































































Pe i 
Compar Rat rio 
Pe Ge Alui ASS Oo 
1 . > ae 
4 [ ‘ 1 ‘ 
2 (yen lis $1 
! $s 
1 ) 
S ; oO 
S i oO 
1) i 1in a4 
Mc \ 1 
C ) del 1 N 
an Ly t ' ie) N 
Gen t Petroleur 0 Q Ss 
Ce il Ry Sie 
; ) 1 ‘ 
1 ( Soap 1 a 
- M 
*s Mi ) 
; C n 
Se 1‘ i re $1 ‘ < 
Se ( Sep. 12 I I 1 ( \ 
: i oO 
“ z e 
S Do pf 1 ( ) 
Sep. 30 1" Goodrich (B.F.) Co. pf.. 1% Q Oc 
Guantanamo Sugar pf 2 7] ft ° 
Gq Oj 
i Gulf States Stee 1 oOo 
( Ha 1 1 
Ser 1% i \ ! 
Oct 9 Sep 2 Hanna | t j ‘ S 
( He ‘ I ad . 
He i M 25 ( S 
: 4 Hood Rub $s 
Se 1h Hudson Motor Ca r ‘ ( . ; 
; ' Hon Oo R 
( 4 iydr ‘ > ) 
( 1 1 d ‘ fiub 
! ] 
) l MM l 
5 Se . Inland St 13, ¢ 
S Ide (¢ I 
, > tnt. 1 M g ‘ 
i ! $i ) 
l i 1 ) 
> ni | 
10 # H $1 ‘ 
Se S s 
Sep. 1 Sey 1 Do } $ MI 
‘ Interty ' $ 
- Int. &s ( 
1 4 1 
1 1 ( e ~ 1 
Oct 1 2 ) x I 
Oct 1 5 I> $ 1 
lore N 
“Ss 1 I> ( 
Kaui Dept Ss f.$1.75 ¢ 
¢ Sep 1 t } 1 
( Dec 1 vayser (Ju bs 3 
on ae Ke D Cory 1 
: ay Ie M 1 oO 
( rt Ix tr Stores } , 
r 1 ( 
( » 102 L de ¢ 1 ‘ 
< L \ Coal S. .$5 ‘ 
p. 15 Aug. 30 Lit & M ob. p 1 Oo 
an. 2 Li bis we QS 
) Se 99 La Wile t p $1 
) ‘ Do 2d $1.75 ¢ 
30 Ma ( 2h 2 
30 }> 1 ) 3¢ 
, Mac I $1.50 Q t 
er Do pf $1.75 Q 
9 Sep q Mallinson & ( pf 1 ( ‘ 
1 Ss 1 Manhattan Shirt $1.75 Q ) ‘ Ss ~ 
Manati pt $1.75 Q « 1 é 
sep. 19 Man El $1 ¢ oO 
I 1 Sep. 10 Mathie uli W. pf. 1 ( ( 
0 Sep. 16 Do pf 1% A ) - 
N 14 oO 37 2 ° 
Ss A 
a Q ¢s 
2 ’ Q S 
Ss 15 0 
Oe 36) Do] ; : 
( : 1 fidland Securitie 2 ( Q p. 30 
s 9 Midiand Steel Prod $1 oO ( _— 
; 1 Do | ) ya 29 +A 
‘ 10 Montreal Cotton Ltd 1 ( ; 
i Do pf , Q Se 1 
’ Mon nery W qd A 1.75 Q ¢ 
( Da $1.75 ( 
Der le B oO 
ep. 29 Sep 3 Mountain Prod. Assn ") oO 1 
1 Tx t 
Ss 1 M W M 
Sep 0 D> 5 
de] 
20 Mutual Oti 12%c Q Ser ) 
20 vat trewin $1 < 2 ( 
o2 16 Do pl Ii% Q 0 
1 1 N Dairy Product 7 Q ¢ - 
Nat. Licorice pf 1 Q ‘ 1 
Sey 1 Nat Refining 1 ‘ ! 
( National St 2 , 
« 1 N ? 5 l 4 
» 3 : 6 Nat OO . ‘ 1 
Nat 
1 Nat t i 
I | f 1 N Y Canne In OU ) ! 
oO * 4 ‘ 5 imme 1 p 
Sep. 15 *Au Do 2d 4 ; 
Sep. 20 Ser ti ‘. ¥. Steam pt 1 
Ss 3 N. Y. Transit Te WW Oo 
Sel 1k N Y Transportatio th 
( } Sep. 15 Nort} American pf Te Q oO ‘ RS : 
3 30 Aug. 30 Northwestern Yeas q % Q 1 ie 
‘ 1 Si Oh a) 0 % Q Oct 1 + 
On 2 ) Orpheum Circuit 1 Q 
+ | ay 1 M ) 
1 Ox ) Do ise M 
‘ lio pf ‘ 
S Oti Elevat & 
Sep. 1 Do pf 1 i 
’ Se 24 Overman ¢ hion Tire pf 1 I AY 
) Do pf 1 do not close 
Se x Owens HBottl ; oo k 
Se} bo pf $1.75 ¢ 
Sep. 20 Pacific Coast Ist pf 4 $ 
3 ” Paraffin Co $1 - Sey $0 share of stc f 
Se} It Do pt 1% Q I 
) s a ome — — 
{ Se] ( enna - 
et TRADERS’ DI RY 
" * ; } f ) a) 
i Sey 10 ene p | 4 4 i ‘ ‘ ams 
$ i 
‘ Sc = — - 
‘ Ss ") 
Se in WILL BUY VILL SELI i 
4 15 Aner | 
N ) 4g 
ret s m I 
t A a“ ! “a 
Se} Re 1 | 
; 1 Cc th on 
‘ Commoi Corp 
Nation , 
oe} 
Sep. 1h Se} 1 I’. & 1 , iu 
Sep. 1 Se} - ow & I ine. 7 7 Ber 
as Sey = ee eee 
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$5,000,000 


Texas Pacific - Missouri Pacific Terminal Railroad 


First Mortgage 542% Gold Bonds, Series “A”, due September 1, 1964 


Guaranteed jointly and severally by endorsement by The Texas and Pacific Railway Company 
and Missouri Pacific Railroad Company 


upon bonds in denommation of $1,000 with privilege 


of registration as to principal 
are reexchangeable for cui 





ind exchangeable tor 


pon Pond 


Entire series redeemable as a whole only at option of Terminal Railroad on September 1, 1934 or any interest date thereafter 
at 10744 % and accrued interest upon not less than 60 days’ previous notice. 





llowing 1s quoted from a letter de 
Vissours Pacthe Terminal Railroad 


Terminal Railroad of 
Terminal Rail- 
railroad ter- 
largest port in 
inus of The Texas 
Company and 


Pacific-Missour: Pacjfic 
(formerly Trans- Mississippi 
Company) owns and operates valuable 
inal tacilities at New Orleans, the third 
the United States, and the principal term 
nd Pacific Railway Company Che latter 
Pacific Railroad Company, which enters New 
over the Texas and Pacihx will agree, by 
perating agreement pledged under the First Mortgage, 
se these terminal facilities until June 15, 2013. By the 
the operating agreement The Texas and Pacific 
tailway Company and Missouri Pacific Railroad Company 
vill be obligated to pay, among other things, all sums due 
r principal and interest upon the First Mortgage Gold 
Honds, any sums due for rentals and taxes and all expenses 
1} Management, operation, renewal, and repair of the 
terminal facilities, after ded-:cting revenues derived by the 
Terminal Railroad from other sources. The $2,000,000 par 
value of capital stock of the Terminal Railroad is owned 
or controlled by The Texas and Pacific Railway Company 
and Missouri Pacific Railroad Company in equal shares, 
and was purchased at par value for cash.. The cost of road 
and equipment of the Terminal Railroad, including im- 
provements on leased railway property, to July 31, 1924, 
was $6,495,232.85 and current assets on that date amounted 
to $645,252.55. In addition the Terminal Railroad will have 
available approximately $1,200,000 in cash from the pro- 
eeds of this issue of bonds, after retirement of the Three 
Year Gold Notes hereinafter referred to.. The total author- 
ized amount of the First Mortgage Gold Bonds will be 
limited to $7,500,000 at any one time outstanding. The 


XdaS 
New Orleans 
road 


Missouri 


irleans lines 


rm ol 


ribing this issue recewed by us from J. L 
f New Orleans, and copies of which may be obtained from the undersigned 


Lancaster, Esq., President of the /exes Pa 


Bonds will be issuable in series and will bear interest at th 
rate of not exceeding six per cent. per annum, and th 
remaining $2,500,000 principal amount of bonds wil! 
issuable under conditions to be stated in the First Mort- 
gage for the acquisition of additional properties to be sub 
jected to the lien thereaf, additions and betterments to the 
properties owned by the Terminal Railroad and subject t 
the First Mortgage, and up to but not exceeding $1,000,000 
principal amount of bonds, for additions and betterments 
to the properties covered by said leases above described, 
and also for the acquisition of equipment to the extent of 
90% of the cost thereof [The mortgage will provide for a 
sinking fund of 5% per annum of the amount of bonds 
issued in respect ol equipment, ior a period of twenty years 
after such issue. 


The proceeds of the sale of these Series “A” Bonds will 
be utilized, so far as necessary, to provide the funds neces- 
sary for the retirement of $3,653,000 principal amount of 
the Three-Year Gold Notes of Trans-Mississippi Terminal 
Company (assumed by the Terminal Railroad), which ma- 
ture on November 1, 1924 and may be redeemed at any 
time on thirty days’ notice at par and accrued interest 
together with a premium at the rate of one-half of one 
per cent. per annum from such redemption date to the 
date of maturity. The balance will be available for other 
corporate purposes of the Terminal Railroad. The Three- 
Year Gold Notes so retired and the bonds by which they 
are secured will be cancelked so that the First Mortgage 
5%4% Gold Bonds, Series “A,” will constitute the only 
funded debt of the Terminal Railroad.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, AT 100% AND 


ACCRUED INTEREST 





The above bonds are offered if, when and as issued and received by. the undersigned and subject to the approval by the Inter- 
state Commerce Commission and any other public authorities that may be necessary of the issuance of the bonds, the guarantee by 
the above mentioned Companies and their sale to us and to the approval by our counsel of all legal proceedings in connection therewith 


New York, September 10 1924. 


Kuhn, Loeb & Co. 


All of the above bonds having been sold, this advertisement appears as a matter of record enly, 


























Baltimore and Ohio Railroad 


Refunding and General Mortgage 6% Bonds 


Reports show that in the fiscal year ended December 31. 
1923, total operating revenues and net 
were the largest in the history of the Company. 


The National City Company 
Main Office—National City Bank Bldg., New York 


Uptown Office—42nd St 








£w yor 


Sertes ““C”” due 1995 
corporate income 


Price to yield about 5.95F 


& Madison Ave 


Short-Term Notes Acceptances 























$707,000 


GOLD BONDS 


SEALED BILLS 


SEPTEMBER 22, 1924, 


the following bond Wilson, N 


i I" 
$350,000 Street Improvement 
sake 


9. $20,000 1930 te ase 


wn of 


bonds, maturing annually 
and $10,000 1937 to 945 


$357,000 Public Improvement bonds, maturing annually May 
$16,000 1935 to 1943, $15.00 944 1 


5 » 1948 and $20,000 1949 to 1954 

Honds dated September 1, 1924: no 
principal and interest (M & S 
New York City n 
principal 


option vol prior 
payable at United 
»bligations; unlimited Lx 
Interest rate te De bid 


payment 
States Mortga 


gold ceneral! 


\pproving opinion of Chester ie} 
States Mortgage & Trust Company New 


Maasiich, Esq 
York City 
Bids must be on a 
bonds and the conditions of 
will be furnished by said 


is reserve; 


whict 
bidding 
trust 


form with additional intormation s to tt Towr 


mpany or the undersigned 


THEO 


right to reject 


The 4 al bi 
A. HINNANT. Town Clerk. 





TOWN OF WILSON, NORTH CAROLINA 


including requirement for $14,140 good faith deposi 


ds 

















“SEP 15 








